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Previously  unrecorded  multiple  of  the  U.S.  1890  90-cent  orange  imperforate.  Top  imprint  and  plate  number 
block  of  30,  with  notation  of  color  approval.  From  ABNCo.  archives  sale. 


Canada  1855  10-pence  Cartier  plate  proof  with  “SPECIMEN”  overprint  in  an  irregular  block  and  blind 
impression  of  three  stamps.  From  ABNCo.  archives  sale. 


Impending  Sale  of  the  American  Bank  Note 
Co.  Archival  Material  by  Christie’s 

by  BARBARA  R.  MUELLER 

HE  philatelic  and  numismatic/syngraphic  worlds  in  the  first  half  of  1990  have  been  shocked, 
astounded,  and  even  apprehensive  about  the  forthcoming  sales  of  archival  material  from  the 

“former”  American  Bank  Note  Co.  (More  details  of  the  takeover  of  the  International 

Banknote  Co.  and  its  principal  and  venerable  subsidiary,  American  Bank  Note  Co.,  by  United  States 
Banknote  Co.  are  found  elsewhere  in  this  issue.)  To  the  hobby  worlds,  the  most  significant  aspect  of 
this  merger  is  the  sudden  and  unexpected  dispersal  of  what  must  be  the  largest  portion  of  ABNCo.'s 
paper  records  of  the  foreign  stamps  and  bank  notes  it  printed  throughout  the  larger  part  of  its  exis- 
tence. (Metal  records,  that  is,  actual  dies  and  rolls,  are  not  being  sold  for  security  reasons.)  Specula- 
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Nicaragua  25c  plate  proofs  in  full  sheet  of  100,  issue  of  1869,  with  notations  that  the  plate  was  cancelled 
March  21,  1949.  From  ABNCo.  archives  sale. 


tion  has  it  that  the  surviving  company  is  eager  to  raise  cash  to  finance  its  deal  and  so  the  rush  to  sell, 
a rush  which  may  not  allow  sufficient  time  for  students  to  record  pertinent  data  before  it  is  scattered 
via  the  auction  route,  although  the  auctioneer  is  cooperating  with  hobbyists  as  much  as  possible. 

The  Essay-Proof  Journal  stands  ready  to  print  any  and  all  such  data  as  may  be  obtained  by 
successful  bidders,  who  may  maintain  their  anonymity  if  desired.  Even  though  such  recordings  may 
be  fragmentary  and  scattered,  they  will  be  better  than  nothing,  and  future  students  will  have  access 
thereby  to  at  least  some  of  the  information  contained  in  the  paper  records. 

March  24,  1990  press  releases  from  Christie’s  stated  that  “the  entire  archives  of  the  venerable 
American  Bank  Note  company  will  be  sold  in  a series  of  auctions  of  unprecedented  magnitude  and 
importance  in  the  history  of  security  printing  at  Christie’s  Park  Avenue  galleries,  beginning  in  Sep- 
tember and  lasting  over  an  18-month  period.”  The  following  is  quoted  directly  and  compiled  from 
these  press  releases: 

For  more  than  a century,  American  Bank  Note  Company  has  been  the  premier  security  printer  in 
the  world,  providing  governments  and  major  businesses  with  documents  of  value,  including  postage 
and  revenue  stamps,  paper  currency,  stock  certificates,  municipal  bonds,  travelers  checques,  gift  cer- 
tificates, admission  tickets  and  letters  of  credit.  In  its  long  history,  the  company  has  printed  bank  notes 
for  115  countries  and  stamps  for  25  countries,  including  the  United  States  and  Canada. 
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Nicaragua  lc  and  10c  large  die  proofs  of  1869,  with  notations  that  the  dies  were  cancelled  in  1949.  From  ABNCo.  archives  sale. 
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Full  pane  of  50  plate  proofs  of  the  Canada  1897  $5  Jubilee  Issue.  From  ABNCo.  archives  sale. 


Among  the  predecessor  companies  which  formed  the  American  Bank  Note  Company  were  Raw- 
don,  Wright,  Hatch  & Edson,  printers  of  the  first  U.S.  postage  stamps;  Danforth,  Perkins  & Co. ; Bald. 
Cousland  & Co. ; Toppan,  Carpenter  & Co. ; Draper,  Welsh  & Co. ; John  E.  Gavit;  and  Wellstood,  Hay 
& Whiting,  all  of  which  merged  in  1858  to  become  “The  Association”  of  American  Bank  Note  Com- 
pany. Subsequently,  ten  additional  security  printing  firms  merged  with  American  Bank  Note  Company, 
including  the  National  and  Continental  Bank  Note  companies.  The  international  products  of  all  of 
these  security  printers  are  represented  in  the  archival  material  to  be  sold  by  Christie's. 
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Stroudsburg  Bank,  Pennsylvania,  sheet  of  proof  notes,  red  overprinting,  imprints  of 
Baldwin,  Bald  & Cousland,  New  York  and  Bald,  Cousland  & Co.,  Philadelphia.  From 
ABNCo.  archives  sale. 
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(Philatelic  Material) 

Unlocking  the  cabinets  containing  this  treasure  trove  has  so  far  produced  some  extraordinary 
pieces.  For  example,  among  the  United  States  stamps  is  correspondence  relating  to  the  production  of 
the  1890  Issue,  known  to  collectors  as  the  “small  bank  note”  issue.  The  letters  between  James  Mac- 
donough,  A.B.N.  President  from  1887-1901,  and  the  Post  Office  Department  reveal  the  difficulty 
experienced  in  selecting  portraits  and  colors  for  the  different  1890  stamps.  Attached  to  the  letters  are 
imperforate  and  gummed  blocks  in  the  issued  colors,  including  heretofore  unrecorded  top  plate  number 
and  imprint  blocks  of  thirty  of  the  15c,  30c  and  90c  values  (Scott  Catalogue  227a-229a). 

Among  the  Hawaiian  issues  printed  by  American  Bank  Note  Company  are  the  1889  official  imita- 
tions, represented  in  the  archives  by  complete  sheets  overprinted  with  an  unlisted  type  of  “Specimen.” 

The  Canadian  material  is  extraordinary  in  its  scope  and  depth.  Many  Rawdon,  Wright,  Hatch  & 
Edson  issues  are  represented  by  complete  sheets,  with  and  without  “Specimen”  overprints.  The  1897 
Jubilee  issue  consists  of  full  sheets  of  fifty  of  all  values.  Later  issues  are  represented  from  the  first  stage 
of  design  through  artists’  renderings,  composite  essays,  die  proofs,  color  trials  and  finished  proofs. 
With  the  disposition  of  this  material,  it  will  now  be  possible  to  form  specialized  collections  entirely 
devoted  to  the  genesis  and  development  of  a particular  issue. 

Similarly  comprehensive  material  comes  from  other  countries,  including  Latin  American  nations 
whose  stamps  were  printed  by  American  Bank  Note  Company,  and  certain  issues  of  China,  Greenland, 
Belgium,  Belgian  Congo,  Liberia,  Luxembourg,  Viet  Nam,  Phillipines,  Greece  and  Netherlands 
Colonies. 


(Numismatic  Material) 

Among  the  record  books  and  file  drawers  containing  hundreds  of  sheets  of  obsolete  currency 
proofs  are  many  early  notes  issued  by  banks  which  survive  150  years  later.  Notes  issued  by  banks  that 
are  still  part  of  our  everyday  lives— for  example,  Chemical  Bank  of  New  York  City— provide  a window 
to  life  in  the  mid-19th  century.  The  archive  also  includes  early  and  desirable  colored  notes,  such  as  the 
rare  Merchants  Bank  of  Lynn,  Massachusetts  $500  note.  For  collectors  of  Hawaiian  currency,  there  are 
extraordinary  proofs  of  the  Republic  of  Hawaii  $5  to  $100  Gold  Certificates  of  1895. 


ON  DEMAND  TO  SSARER.8EINO  A BANK  TO  WMICm'THE  BANK  ACT" OP  CANADA  APPLIES  ON  THE  CONDITIONS  MENTIONED  BELOW 
| AT  THE  OFFICE  OF  AN V ASSISTANT  RECEIVER  GENERAL  OF  CANADA  THIS  NOTE  IS  GOOD  ONLY  IN  THE  HANDS  OF  A BANK  TO  - 

L which  "The  Sank  Act'of  Canada  applies  and  will.  »S  redeemed  on  lv  when  presented  stone  of  Such  Banks  , 
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Dominion  of  Canada,  proof,  India  paper  on  card,  of  the  rare  Bank  L-egal  $50,000  note  of  1918.  From 
ABNCo.  archives  sale. 
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Dominion  of  Canada,  the  $1000  Bank  Legal  note  of  1901  in  the  form  of  a unique  “prototypical  note”  made  up  of  57  design  elements  pasted  on  board.  The  central 
portrait  of  George  V is  in  the  form  of  a black  and  white  photograph.  The  design  was  eventually  selected  for  regular  issue.  From  ABNCo.  archives  sale. 
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The  Canadian  portion  of  the  bank  note  archives  consists  of  complete  “packages”  of  material,  rang- 
ing from  the  first  stage  of  artists’  renderings  through  models,  composite  essays,  die  proofs  and  finished 
specimens.  Among  the  rarities  to  be  offered  are  face  and  back  proofs  of  the  $50,000  Dominion  Bank 
of  Canada  1918  legal  note,  an  issue  reserved  entirely  for  transactions  between  banks  and  never  released 
for  public  use. 

Similarly  comprehensive  material  comes  from  other  countries,  including  Latin  American  nations 
whose  bank  notes  were  printed  by  American  Bank  Note  Company,  principally  Mexico,  Cuba,  Uru- 
guay, Bolivia,  Argentina,  Colombia  and  Brazil.  The  Chinese  bullion  notes  form  an  important  section 
of  the  offering,  with  numerous  examples  from  banks  active  during  the  Republican  period  (1925-45)  and 
Central  Government  issues. 


Sales  Schedule  to  be  Announced 

The  full  sales  schedule  will  be  announced  in  the  next  few  months.  The  first  sales  of  United  States, 

Latin  America  and  British  North  America  have  been  set  for  September  12-15.  The  contents  of  each 
offering  and  catalogue  price  will  be  announced  well  ahead  of  the  sale  date.  Requests  for  information 
concerning  the  American  Bank  Note  Company  sales  may  be  sent  to  Christie’s,  502  Park  Avenue,  New 
York,  N.Y.  10022. 

In  general,  it  will  be  noted  that  the  sales  will  not  bring  out  any  substantial  quantities  of  new  U.S. 
philatelic  material.  Only  one  of  the  four  trucks  that  transported  the  files  from  the  Ramapo,  N.Y.  plant 
contained  philatelic  items. 

Tor  Bjork,  manager  of  the  Stamp  and  Postal  History  Department  of  Christies,  pointed  out  the 
unique  “production  packages”— complete  files  documenting  every  step  from  initial  conception  to 
final  plate  proof  for  some  of  Canada’s  most  popular  issues,  such  as  the  1898  “Map”  stamp. 

Naturally,  there  is  some  question  about  the  market’s  ability  to  absorb  all  this  preparatory  mate- 
rial, both  for  stamps  and  bank  notes.  On  the  other  hand,  its  availability  and  attendant  publicity  may 
be  a stimulus  to  interest  in  the  specialty,  which  has  not  been  as  popular  in  the  bank  note  collecting 
world  as  in  philately.  Over  time,  as  prices  realized  and  other  reports  on  the  individual  sales  become 
available,  this  Journal  will  record  them. 


Literature  in  Review  — Syngraphic 

Philatelists  have  more  than  a little  reason  to  be  jealous  of  their  currency  collecting  counterparts’ 
good  fortune  in  the  matter  of  catalog  pioneering,  imagination,  and  excellence.  Case  in  point:  Krause 
Publications  has  just  updated  two  of  its  finest  reference  works.  Now  available  is  the  Volume  H— 
General  Issues— section  of  the  Pick  Standard  Catalog  of  World  Paper  Money , 6th  edition.  Colin  R. 
Bruce  II  and  Neil  Shafer,  the  editors,  have  added  not  only  new  issues  and  improved  photos  but 
hundreds  of  new  types  and  signature  varieties.  By  now,  “Pick”  is  well-known  as  the  premier  refer- 
ence in  its  field,  thanks  to  Krause’s  risk-taking,  and  the  massive,  thousand-page,  hardcover,  8*72X11 
book  is  indispensable  to  collectors,  dealers,  and  researchers.  Price  is  $49.00  plus  $2.50  shipping 
($5.00  to  foreign  addresses). 

Also  from  the  prolific  people  up  in  central  Wisconsin  comes  the  3rd  edition  of  Eric  Newman's 
landmark  work  The  Early  Paper  Money  of  America.  Sumptuously  printed  and  illustrated,  in  the  same 
format  as  Pick,  with  480  pages,  it  incorporates  Mr.  Newman’s  most  recent  research.  In  addition, 
refinements  to  listings  make  the  book  easier  to  use,  including  areas  of  special  interest  to  essay/proof 
enthusiasts,  such  as  indices  of  printers,  engravers,  and  designers  and  distinctions  among  remainders, 
reprints,  detector,  proof,  and  counterfeit  specimens.  Also  added  are  first-time-ever  full-color  photos 
of  numerous  rare  notes.  The  book  encompasses  the  issues  of  the  individual  European  colonies  now 
part  of  the  U.S. ; the  United  Colonies  and  the  United  States  (1775-1777);  individual  American  states 
(1776-1788);  incorporated  and  unincorporated  banks  (1686-1800);  and  individuals,  businesses, 
organizations,  cities,  and  counties  (1729-1800). 

“Newman”is  priced  at  the  same  figure  as  “Pick”  and  is  available  from  Krause  Publications, 
Catalog  Dept.,  700  E.  State  St.,  Iola,  WI  54990.  BRM 
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Newfoundland  Material  in  the 
American  Bank  Note  Archives 

Rosetta  Stone  or  Dead  Sea  Scroll? 

by  ROBERT  H.  PRATT 

H—  ave  you  ever  wished  for  an  opportunity  to  explore  the  contents  of  the  pot  at  the  end  of  the 
rainbow,  to  decipher  a cryptic  composition,  to  present  hidden  history  in  modern  form,  or 

to  have  a fond  desire,  long  felt  to  be  unobtainable,  suddenly  become  possible?  I have,  and 

now  any  one,  or  all,  of  these  dreams  may  be  realized.  . . not  only  for  me  as  a postal  historian,  but  for 
philatelists  who  enjoy  the  beauty  of  essay/proof  material  and  numismatists  specializing  in  renowned 
or  local,  rarely  offered  bank  notes.  The  sudden  offering  of  the  American  Bank  Note  Company  archival 
material,  through  Christie’s  Auctions,  may  make  some  dreams  finally  come  true.  It  all  depends  on 
how  the  files  are  broken  up,  in  what  manner  they  will  be  offered  for  sale,  and  what  the  expected  return 
to  the  vendors  may  be.  Their  Midas  touch  might  create  a Pandora’s  Box.  Some,  who  have  extensive 
and  expensive  holdings  of  diligently  acquired,  seldom  offered  proof  material,  fear  the  latter  result. 

The  LBO  of  the  American  Bank  Note  Company  thus  can  have  an  important  impact  in  understanding 
by  the  uninformed  collecting  public  the  what,  when,  who,  why,  and  how  of  each  printing  order.  For 
a great  many  years  I pleaded  with  various  members  of  the  Company  for  an  opportunity  to  study  their 
files  in  detail,  or  even  for  them  to  release  to  me  such  information  as  they  might  allow,  regarding  the 
preparing,  printing,  and  shipping  of  the  philatelic  emissions  created  and  produced  for  Newfoundland. 
So  far  I have  never  had  any  success  and  thus  have  never  had  the  opportunity  to  publish  this  most 
important  information.  Now  the  answers  may  be  so  tantalizingly  close,  yet  so  far  away,  because  of  the 
manner  of  release  and  the  cost  in  obtaining  the  rough  data. 

The  bank  note  company  data  concerning  Newfoundland  is  absolutely  vital  to  an  understanding 
of  its  philatelic  history  because  all  the  pertinent  files  contained  in  the  office  of  the  Postmaster  General 
of  Newfoundland  were  unthinkingly  destroyed  upon  their  removal  to  Ottawa,  on  the  entrance  of  New- 
foundland into  the  Confederation  of  Canada  in  1949.  The  Postmaster  General  was  responsible  for  the 
procurement  of  postal  material  up  to  and  until  The  Hon.  Robert  Bond  became  Colonial  Secretary  in 
1897.  From  then  until  1910,  when  the  postage  stamp  contract  was  given  to  Whitehead  Morris  of  Lon- 
don, there  remain  some  succinct  but  spotty  records  of  stamp  purchases.  This  includes  postal  sta- 
tionery as  well  as  postage  stamps.  What  information  remained  in  the  Colonial  Archives  in  St.  John’s 
has  been  extracted  and  published  in  magazines  such  as  the  BN  APS  Topics,  The  Essay-Proof  Journal , 
The  Collectors  Club  Philatelist,  and  others. 

We  can  hope  that  the  complete  files  from  the  ABNCo  will  complement  the  information  previ- 
ously printed  and  will  fill  out  those  areas  which  were  left  to  conjecture  or  speculation.  Most  impor- 
tant, will  there  be  any  data  that  can  be  obtained  concerning  the  Cents  Issues  of  Newfoundland  stamps 
by  ABNCo  from  1865  to  1880?  Confirmation  of  a possible  re-printing  and  issue  of  the  Royal  Issue  3C 
postage  stamps  in  1918  is  lacking.  Definitive  information  regarding  the  “Goodall  die  proofs”  and  the 
“Mandel  proofs,”  now  known  as  the  “Trade  Sample  Sheets,”  will  be  welcome.  The  orange  plate 
proofs  of  many  BNA  countries,  made  about  1868,  have  not  been  properly  acknowledged.  The  New- 
foundland government  obtained  certain  Cash  Notes  with  which  to  pay  its  employees  around  1900  from 
ABNCo. , and  some  of  the  resident  banks  earlier  obtained  currency  notes  from  the  Company.  The  files 
in  Newfoundland  carry  only  casual  and  fleeting  remarks  concerning  this  period.  The  British  Ameri- 
can Bank  Note  Company  took  over  in  1880  and  furnished  material  until  1897.  The  St.  John's  files  on 
the  BABN  Company,  too,  are  lacking  in  substance,  completeness,  or  detail. 
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History  Revealed  — A Plan 

If  I were  granted  the  opportunity  to  make  a thorough  study  of  the  archival  material,  I would  want 
to  accomplish  the  following: 

(1)  Make  a complete  and  detailed  inventory  of  all  of  the  material  pertaining  to  Newfoundland  in 
the  order  in  which  it  was  presented.  This  would  include  correspondence,  shop  orders  and 
related  notes,  proof  material,  and  whatever  else  might  be  uncovered. 

(2)  Make  dual  photocopies  of  all  copyable  material,  including  proofs.  This  would  make  compari- 
son of  sizes  possible  and  insure  that  a study  of  correspondence  could  be  carried  out  without 
damaging  the  originals.  The  second  copies  could  then  be  arranged  in  whatever  order  the  final 
written  history  would  be  prepared. 

(3)  Make  black  and  white  photographs  of  all  items  that  would  be  used  in  the  publication.  Impor- 
tant documents  would  be  included. 

(4)  Make  color  photographs  of  all  proof  material,  so  that  both  slides  and  color  pictures  could  be 
provided  for  later  study  and  record. 

(5)  Prepare  a detailed  record  of  each  of  the  proof  items,  to  include  size,  color,  paper  or  material 
of  which  made,  artist’s  name  if  available,  how  produced,  how  many  available,  and  any  other 
data  which  would  be  necessary  for  a complete  description. 

(6)  For  each  approved  item  of  each  postal  issue,  prepare  a summary  of  printing  dates,  quantities 
printed,  method  used,  size  of  plate,  number  of  pulls,  printer’s  name  if  known,  and  shipping 
dates.  Include  any  other  information  which  might  be  of  help,  such  as  plate  number. 

After  these  steps  are  completed,  then  and  only  then  should  the  bundle  be  broken  up  for  distribu- 
tion. I have  absolutely  no  desire  to  own  any  proof  material  at  this  time.  If  today  were  five  years  ago, 
I would  have  sold  the  farm  to  obtain  the  proofs.  I am  now  82,  and  ownership  is  no  longer  appropriate. 
Writing  up  the  material,  based  on  an  analysis  as  outlined  above,  is  still  my  greatest  desire  and  is  some- 
thing I could  accomplish.  To  do  a proper  and  thorough  job  the  material  would  have  to  be  studied  just 
as  it  came  from  the  files;  if  they  were  tampered  with  beforehand,  misplacement  of  information  or  data 
could  destroy  the  story. 

If  the  time  were  available,  I would  love  to  provide  the  same  information  for  Nova  Scotia,  New 
Brunswick,  and,  lastly,  Canada.  That,  I suppose,  is  too  much  to  hope  for. 

Strip  Tease  — 1990  Christie’s  Style  — Enjoy 

I have  been  privileged  to  sneak  an  early  preview  of  a minute  selection  of  the  wonderful  goodies 
awaiting  the  Newfoundland  proof  collector  on  12  September  1990  in  New  York,  and  I invite  you  to 
join  with  me  in  a delightful  peek  at  virgin  material.  The  selections  include  some  never-before- 
identified  bicolor  proofs  for  the  Cabot  issue,  some  artists’  renditions  of  sketches  for  a few  of  the 
stamps,  pictures  of  approved  proofs  with  the  number  of  impressions  to  be  placed  on  the  final  plate, 
and  dates  of  approval.  There  are  also  some  indications  of  the  process  used  to  prepare  postal  cards, 
including  a plate  proof  of  six  1873  cards,  probably  cropped  from  a full  plate  of  ten.  Die  proofs  of  the 
1903  1C  card  and  the  1904  20  card  with  dates  of  approval  are  included.  (The  numismatist  will  be  able 
to  explore  the  pot  at  the  end  of  the  rainbow  on  14-15  September.) 

The  interested  Newfoundland  proof  collector  is  referred  to  the  earlier  articles  I have  written.  The 
January/February,  March/April  and  May/June  issues  of  BNAPS  Topics  in  1981  carried  the  story, 
gleaned  from  the  Newfoundland  Archives,  of  the  Cabot  and  Royal  Issues  of  1897.  The  same  magazine 
carried  an  article  by  me  concerning  the  ABNCo.  1873  post  cards  in  the  September/October  issue  of 
1984.  The  ABNCo.  post  cards  of  1903-04  are  written  up  on  the  July/ August  issue  of  1985.  On  re- 
reading these  monographs  I was  rewarded  to  notice  that  assumptions  made  in  the  mid-80s  are  verified 
by  some  of  the  notations  on  the  examples  revealed  here.  All  of  this  makes  me  eager  to  see  the  cata- 
logue listings,  anticipating  more  remarkable  revelations  to  come.  I can  hardly  wait. 
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A description  of  the  photos  sent  to  me  follows.  They  were  all  in  black  and  white,  without  any 
notation  concerning  color  or  the  material  used  to  prepare  the  proofs.  This  data  will  have  to  come  later : 

Photo  (1)  A sheet  of  board,  upon  which  are  mounted  12  examples  of  constructed  proofs  of  the  Cabot 
issue.  I have  been  told  that  these  lovelies  are  bicolored.  The  3C  value  is  missing,  and  the  designs  are 
as  the  final  proofs  for  the  stamps  with  the  exception  that  the  proper  vignettes  for  the  4C  and  the  10C 
are  missing. 

In  my  article  about  the  Cabot  issue  I quoted  a letter  dated  25  March  1897  from  Secretary  R.  Bond 
to  the  Company.  Previously  the  order  for  creating  the  proofs  had  been  issued  on  February  19th,  and 
the  models  were  sent  to  Newfoundland  on  March  12th.  “The  models  which  are  returned  undercover 
of  this  are  perfectly  unsatisfactory.  I have  no  alteration  to  suggest,  even  as  regards  color  which  is 
admirable.  I notice  what  you  say  about  the  stamps  being  in  one  color.  If  this  could  be  avoided  and  the 
stamps  appear  on  completion  as  per  models , it  could  be  preferable,  but  I suppose  that  is  impossible.” 

[I  added  “bicolored”(?).] 


Photo  (2)  The  next  item  of  interest  is  a photo  containing  a full  die  proof  of  the  30C  value  without  the 
die  number  (C  388)  or  the  bank  note  imprint  at  the  bottom  of  the  stamp.  It  is  dated  “4/22/97”,  with 
an  approval  by  FHF  and  the  note  “1C  Columbian  Blue.”  Accompanying  the  die  proof  is  an  artist’s 
sketch  of  the  outline  for  the  stamp.  When  completed,  the  stamp  had  much  greater  detail  than  that 
shown  on  the  sketch.  Presumably  there  should  exist  like  sketches  and  die  proofs  for  the  12  other  values 
of  the  set. 


Photo  2. 
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Photo  3. 

Photo  (3)  Another  page  of  photos  with  two  items  displayed  is  next.  The  left  item  shows  a 1C  Cabot 
stamp  with  the  bottom  defaced,  and  next  to  it  a piece  of  a cancelled  stamp,  both  with  the  notation 
“color.”  As  I do  not  know  the  color  of  the  items  shown,  it  is  difficult  to  comment.  Beneath  is  an  artist’s 
sketch  of  what  was  to  become  the  2C  stamp  of  the  Royal  issue.  It,  too,  is  noted  “color.”  The  paper  upon 
which  these  two  are  mounted  is  from  the  Colonial  Secretary’s  Office,  St.  John’s,  and  is  dated  Sep.  97. 

The  right  item  contains  two  models  of  proposed  stamps,  the  1C  and  2C  values  for  the  Royal  Issue. 
Both  of  them  had  the  indicated  vignette  crossed  out.  The  proof  was  dated  “24/9/97”  and  marked  “EN- 
TERED FEO.”  It  also  bore  the  note  “O  K FHF  9/2+1  97.”  A further  note  at  top  left  says,  “100/1C 
plate”  and  “100/2C  plate,”  indicating  a plate  size  of  100  “on”  stamps  per  plate  to  the  siderographer. 

On  September  10th  Bond  wrote  the  bank  note  co.  asking  them  to  “send  new  designs  for  1 cent  and 
2 cent  stamps.  Have  engraved  and  ship  4000  sheets  of  each.”  As  the  low  value  Cabot  stamps  were  dis- 
appearing rapidly,  the  first  provisional  stamp  of  Newfoundland  was  issued  to  bridge  the  gap,  in  the 
form  of  the  overprinted  3C  stamp  of  1890.  The  Colonial  Secretary  was  also  replaced,  as  the  Whiteway 
Government  fell  in  an  upset  election.  What  these  two  proofs  do  not  tell  me  is  the  important  aspect  of 
“color.”  The  1C  stamp  first  appeared  in  red  instead  of  green.  Who  made  this  error,  the  Company  or  the 
Secretary? 

Photo  (4)  The  next  photo  is  an  enlarged  artist’s  sketch  of  the  widow  Queen  in  the  form  for  the  1C 
stamp  of  the  Royal  Issue.  It  is  dated  Sep.  97  and  replaced  the  vignette  of  the  Queen  in  royal  robes 
crossed  out  on  the  previous  proof. 
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Photo  4. 


Photo  (5)  This  is  an  interesting  photo  of  two  approval  proofs  of  the  3C  and  5C  values  dated  “18/3/98". 
It  bears  the  note  “V2  million  each,”  the  initials  FHF  and  FEO  plus  the  notation  “Plate 
100/3C — Orange,”  and  beneath  it  the  note  “Plate  100/5C  Dark  Blue.”  The  proofs  are  missing  the  bank 
note  imprint. 

The  second  printing  of  the  1C  and  2C  stamps  arrived  in  Newfoundland  on  8 May  1898.  In 
acknowledging  their  arrival  Secretary  Robinson  stated  on  May  9th,  “.  . .1  shall  be  obliged  if  you  will, 
as  quickly  as  possible,  forward  the  3’s  and  5’s  which  we  shall  require  almost  immediately.  . . .”  From 
the  date  on  the  proof,  it  is  apparent  that  the  two  values  must  have  been  requested  earlier  as  they  were 
received  in  Newfoundland  on  27  May  1898. 

Photo  (6)  We  now  turn  to  post  cards.  This  photo  consists  of  a picture  of  six  on  a page,  the  bottom  evi- 
dently having  been  cut  off,  probably  to  make  filing  easier.  There  is  no  date  and  the  cards  are  from  the 
first  postage  card  prepared  for  Newfoundland  in  1873.  This  is  evidently  part  of  a plate  proof  for  the 
cards,  probably  having  10  up  in  its  virgin  state.  Color  is  unknown.  There  are  no  visible  notes. 

Photo  (7)  This  photo  has  two  items,  the  bottom  one  being  a 1C  post  card  from  the  British  American 
Bank  Note  Company  1883  issue,  placed  over  a 2C  card  from  the  same  company,  with  the  notation 
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Photo  5. 


“Colour  Green.  Size  of  2 cent  card  attached.  Miniature  of  King  Edward  in  Coronation  Robes.” 

The  top  item  is  a complete  die  proof  with  die  number  C-571  marked  “for  approval”  and  noted 
“OK  FHF  9/2/03.” 

In  the  July/August  1985  Topics,  I stated  that  on  11  June  1903  the  bank  note  company  was  requested 
to  prepare  a design  for  a 1C  card,  with  “a  plate  size  to  agree  with  the  2C  card.”  I said  that  the  precise 
card  was  unknown,  but  probably  was  the  one  made  by  the  British  American  firm.  It  would  seem  that 
this  is  correct.  On  July  10th  the  Secretary  approved  the  presented  design  and  directed  that  the  message 
in  the  heading  should  read  “address”  not  “addresses.”  The  proof  shows  the  approved  form. 

Photo  (8)  The  last  photo  again  has  two  items,  the  bottom  one  pertaining  to  Canada.  It  illustrates  a 3C 
variety,  complete  with  3C  Jubilee  stamp,  and  the  notation  “OK  FHF”  and  “Stamp  to  be  reverse 
engraved.” 

The  top  item  is  a mockup  of  a 2c  post  card  for  Newfoundland.  It  has  the  note  “OK  FHF  8/15/04” 
and  “*4  inch  margins,  2Vi  spaces.”  Above  that  it  says  “16  On”  or  possibly  “6  On” ; flaking  of  the  card 
makes  it  difficult  to  decide  which.  There  is  also  the  note  “entered  4/5/30,”  possibly  meaning  May 
30,  1904. 

The  Colonial  Secretary  wrote  on  July  14th  requesting  that  a 2c  card  be  prepared,  this  one  to  be  % 
inch  longer  than  the  one  currently  in  use.  A proof  was  to  be  submitted.  The  one  sent  was  approved  on 
August  9th,  and  on  the  22nd  the  company  was  given  an  order  for  25,000  cards  to  be  printed  “in  red 
on  a cream  paper.”  The  invoice  for  the  cards  was  acknowledged  on  19  December  1904.  The  note  “'4 
inch  margin”  probably  referred  to  this  request. 
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Photo  6. 


Faded  Dream  or  Fulfillment? 

And  so  ends  my  peek  into  The  American  Bank  Note  Company’s  long  sequestered  treasures.  Tan- 
talizing, isn’t  it?  Don’t  you  wish  for  more?  I do!  Notice  how  the  data  meshes  with  the  information 
previously  found  in  the  St.  John’s  Archives.  The  two  together  make  an  interesting  tale,  much  more 
intriguing  than  one  source  alone.  I do  hope  somehow  it  will  be  possible  to  tell  the  whole  story — the 
complete  Newfoundland  file  is  necessary  for  this  to  be  accurate  and  detailed. 

I have  great  expectations. 


Acknowledgment 

The  photographs  are  courtesy  of  Christie’s,  502  Park  Avenue,  New  York,  NY  10022,  U.S.A. 


Further  illustrations  on  Pages  67-68. 
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In  Canada  Post  Card 
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Photo  8. 


New  Handbook  on  U.S.  Luminescent  Stamps 

Although  luminescence  is  a property  of  modern  stamps  that  is  largely  invisible  to  the  naked  eye 
and  has  yet  to  figure  in  essay/proof  collecting,  Stamps  That  Glow  by  Wayne  Youngblood  will  still 
interest  the  eclectic  collector.  It  answers  such  questions  as  what  makes  a stamp  glow,  what  types  of 
varieties  exist,  how  do  collectors  use  ultraviolet  lamps  to  make  them  glow,  what  is  the  difference 
between  phosphorescent  tagged  stamps  and  fluorescent  stamps,  what  is  the  difference  between  long- 
wave and  shortwave  ultraviolet  light  and  how  can  it  be  used  to  detect  repairs  or  alterations  to  stamps? 

The  pocket-sized  volume  even  boasts  of  chapters  on  Canadian  and  worldwide  stamp  tagging  and 
includes  an  index  to  help  users.  The  96-page  paperback  sells  for  $4.95  and  is  available  from  the  pub- 
lisher, Linn ’s  Stamp  News,  Box  29,  Sidney,  OH  45365.  BRM 
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For  the  Record: 

How  International/American  Bank  Note 
Companies  Were  Merged  into 
U.S.  Bankote  Company 

by  BARBARA  R.  MUELLER 


The  following  chronology  of  the  events  leading  up  to  the  takeover  of  International 
Banknote  Co.  by  United  States  Banknote  Co.  L.P.  is  based  entirely  on  a file  of  reports,  offers, 
and  notices  sent  to  an  IBN  stockholder  who  chose  to  retain  her  IBN  stock  to  the  end  so  that  she 
could  document  this  drama.  All  dates  are  those  printed  on  the  respective  documents. 


— April  14,  1989—  Letter  to  shareholders  from  Board  of  Directors  of  IBN  (BD)  advising  that  “your 
company  may  be  subjected  to  a proxy  contest”  initiated  by  Norman  Muller,  Thomas  Smith,  and 
Arthur  Bohrer  who  were  seeking  to  elect  a slate  of  directors  selected  by  them.  (Also  included  was 
the  usual  formal  notice  of  annual  meeting  to  be  held  May  25,  1989.) 

— April  28,  1989 — Letter  to  shareholders  from  BD  of  IBN  giving  background  of  Norman  Muller  and 
stating  that  the  largest  shareholder  in  the  group  of  dissidents  is  “a  subsidiary  of  T.  Kurosawa  Co. 
Ltd. , a Japanese  retailer  of  musical  instruments  owned  by  a Japanese  businessman  who,  to  the  best 
of  our  knowledge,  has  no  other  U.S.  business  operations.” 

— May  1,  1989—  Letter  to  shareholders  from  the  dissidents,  styling  themselves  as  the  International 
Banknote  Shareholders  Committee  for  Better  Management  (CBM),  detailing  the  current  manage- 
ment’s record  of  unprofitability,  executive  compensation,  and  management  perks.  A proxy  was 
enclosed  soliciting  votes  for  the  election  as  directors  of  Alphonse  Jacobellis,  Gerard  Muller,  Mil- 
lard Chiang,  Henry  Egen,  Thomas  Smith,  Jerry  Silva,  and  T.  Kurosawa. 

— May  16,  1989—  Letter  to  shareholders  from  BD  of  IBN  commenting  on  the  business  records  of  the 
candidates  for  directors  listed  in  the  May  1st  letter  and  again  soliciting  a proxy  for  present 
management. 

— May  18,  1989—  Letter  from  CBM  analyzing  the  company’s  filing  of  a Form  10-Q  with  the  Securi- 
ties and  Exchange  Commission  (SEC)  and  again  soliciting  votes  for  its  candidates  at  the  May  25th 
annual  meeting. 

— June  1,  1989—  Letter  from  BD  of  IBN  revealing  that  on  May  24,  1989,  one  day  before  the  annual 
meeting,  it  “unanimously  adopted  a Merger  Agreement  with  United  States  Banknote  Company 
L.P.  which  provides  for  the  acquisition  of  International  Banknote  Company,  Inc.  by  USBC  Acqui- 
sition, Inc.,  a wholly-owned  subsidiary  of  United  States  Banknote.  Under  the  terms  of  the  Merger 
Agreement,  USBC  Acquisition  will  commence  a cash  tender  offer  for  up  to  14,963,570  shares 
(approximataely  78.6%  of  the  outstanding  shares  on  a fully  diluted  basis)  of  International 
Banknote’s  common  stock  at  $7.00  net  per  share.  The  tender  offer  is  conditioned  upon,  among 
other  things,  at  least  two-thirds  of  the  outstanding  shares  of  common  stock,  on  a fully  diluted  basis, 
being  validly  tendered  and  not  withdrawn . . .The  Board  of  Directors  of  the  Company  believes  that 
USBC  Acquisition’s  tender  offer  and  the  merger,  taken  together,  are  fair  and  in  the  best  interests 
of  the  company’s  common  stockholders.  In  April  1989,  the  Company  retained  Rothschild  Inc.  as 
financial  advisor  to  explore  ways  in  which  to  maximize  shareholder  value.  . .The  Board  of  Direc- 
tors unanimously  recommends  that  you  tender  your  shares  of  common  stock  pursuant  to  the  USBC 
Acquisition  tender  offer.” 
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Accompanying  the  letter  was  the  formal  Offer  to  Purchase  and  related  Letter  of  Transmittal.  The 
“dealer  manager”  for  the  offer  was  the  now-defunct  investment  banking  firm  of  Drexel  Burnham 
Lambert,  Inc. 

— Dec.  7,  1989 — “Supplement  to  the  Offer  to  Purchase  for  Cash”  at  $7  per  share,  offer  to  expire  Dec. 
15,  1989. 

A press  release  printed  on  the  back  of  the  Dec.  7,  1989  offer  to  purchase  raised  questions  about 
the  viability  of  the  offer  because  of  U.S.  Dept,  of  Justice  objections  on  an  anti-trust  basis: 

International  Banknote  Company,  Inc.  (AMEX)  (“IBK”)  today  announced  that  the  Board  of 
Directors  of  International  Banknote  Company,  Inc.  has  been  informed  by  United  States  Banknote 
Company  LP  that  it  is  unlikely  that  financing  for  the  tender  offer  for  up  to  14,963,570  shares  of  Inter- 
national Banknote’s  Common  Stock  commenced  by  a United  States  Banknote  subsidiary  on  June  1, 

1989,  and  presently  scheduled  to  expire  at  5:00  P.M.  New  York  City  time  on  December  15,  1989,  and 
the  subsequent  merger  transaction  on  the  originally  proposed  terms  will  be  available.  Discussions 
between  International  Banknote  and  U.S.  Banknote  with  respect  to  possible  modifications  to  the 
terms  of  the  tender  offer  and  merger  transaction  have  been  commenced. 

In  a supplement  to  its  Offer  dated  December  6,  1989,  U.S.  Banknote  said  that  if  the  Offer  is  not 
amended  to  reflect  modified  terms  and  extended  prior  to  the  currently  scheduled  expiration  of  the 
Offer  at  5:00  P.M. , New  York  City  time  on  Friday,  December  15,  1989,  the  Offer  will  terminate  and 
all  tendered  shares  will  be  returned  to  shareholders. 

In  addition,  Rothschild,  Inc.,  International  Banknote’s  financial  advisor,  has  informed  Interna- 
tional Banknote  that  it  is  withdrawing  its  fairness  opinion  delivered  to  the  Board  of  International 
Banknote  in  connection  with  the  tender  offer. 

In  light  of  these  developments,  the  Board  of  Directors  of  International  Banknote  withdraws  its 
recommendation  that  common  stockholders  accept  the  tender  offer  and  tender  their  shares  pursuant 
to  the  tender  offer.  The  Board  of  International  Banknote  is  unable  to  take  a position  with  respect  to 
the  tender  offer  in  its  present  form.  Discussions  between  International  Banknote  and  U.S.  Banknote 
with  respect  to  possible  modifications  to  the  terms  of  the  tender  offer  and  merger  transaction  have 
been  commenced.  U.S.  Banknote  has  indicated  that  it  intends  to  propose  financing  alternatives  and 
modifications  to  the  terms  of  the  tender  offer  and  the  merger  transaction.  The  Board  of  International 
Banknote  will  consider  the  appropriateness  of  any  new  proposal  made  by  U.S.  Banknote  if  and  when 
such  a proposal  is  made. 

— Dec.  22,  1989—  Letter  from  BD  of  IBN  stating  that  on  Dec.  17,  1989  they  approved  an  amendment 
to  the  Merger  Agreement,  entered  into  on  May  24,  1989,  with  United  States  Banknote  Co.  L.P. 
“Under  terms  of  the  Merger  Agreement,  as  amended,  USBC  Acquisition  will  amend  its  cash  ten- 
der offer  to  provide  that  it  is  tendering  for  up  to  12,671,337  shares  (approximately  66%  % of  the  out- 
standing shares  on  a fully  diluted  basis)  of  International  Banknote’s  common  stock  at  $6.00  net  per 
share.”  The  offer  was  to  expire  Jan.  31,  1990. 

— Jan.  12,  1990— Supplement  to  Dec.  22nd  offer  to  expire  Jan.  31,  1990. 

— Feb.  12,  1990— Supplement  to  Dec.  22nd  offer  to  expire  Feb.  20,  1990. 

The  results  of  the  offers  and  counteroffers  are  spelled  out  in  the  April  27,  1990  annual  report 
(10-K)  of  IBN  to  the  SEC.  The  following  are  direct  quotations  from  it  and  give  vital  insights  into  the 
business  of  the  IBN  and  the  future  course  of  USBN. 

ITEM  1.  Business 

General.  International  Banknote  Company,  Inc.  (“Registrant”  or  “Company’ ) was  incorporated  under  the 
laws  of  the  State  of  New  York  in  December  1925  as  B.T.  Babbitt,  Inc.  It  changed  its  name  to  B.T.B.  Corporation 
in  December  1969  and  adopted  its  present  name  in  December  1972.  The  Company’s  principal  offices  are  located 
at  230  Park  Avenue,  New  York,  New  York  10169-0064,  and  its  telephone  number  is  (212)  697-6600.  Unless  the 
context  otherwise  requires,  the  term  “Company”  as  used  herein  includes  all  of  its  subsidiaries. 

The  Registrant  is  a holding  company  whose  principal  assets  are  the  capital  stock  of  American  Bank  Note 
Company,  a New  York  corporation  (“American  Bank  Note”),  and  80%  of  the  capital  stock  of  American  Bank  Note 
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Holographies,  Inc.,  a Delaware  corporation  (“Holographies”).  It  presently  conducts  substantially  all  its  opera- 
tions through  these  subsidiaries.  The  Company  operates  predominantly  in  a single  industry. 

On  February  26,  1990,  United  States  Banknote  Company  L.R  (“U.S.  Banknote”),  through  its  wholly  owned 
subsidiary  USBC  Acquisition,  Inc.,  acquired  12,671,337  shares  of  the  Company’s  Common  stock  for  $6.00  per 
share  in  cash  pursuant  to  a tender  offer  (the  “Offer”)  made  pursuant  to  the  Merger  Agreement  dated  as  of  May 
24,  1989,  as  amended,  among  the  Company,  U.S.  Banknote  and  USBC  Acquisition,  Inc.  (the  “Merger  Agree- 
ment”). Such  shares  represent  approximately  66%%  of  the  fully  diluted  shares  of  the  Company’s  Common  Stock. 
The  funds  for  such  purchase  were  provided  by  loans  from  Citibank,  N.A.  to  U.S.  Banknote.  Shares  not  purchased 
in  the  Offer,  other  than  those  owned  by  U.S.  Banknote  and  its  subsidiaries  and  those  held  by  shareholders  who 
exercise  their  dissenter’s  rights,  will,  pursuant  to  the  Merger  Agreement,  be  converted  in  a subsequent  merger 
transaction  (the  “Merger”)  into  the  right  to  receive  (i)  $4.50  in  liquidation  preference  of  cumulative  preferred 
shares  of  the  corporation  surviving  the  Merger  and  (ii)  a pro  rata  share  of  such  number  of  shares  of  the  common 
stock  of  the  surviving  corporation  which  will  represent,  in  the  aggregate,  30%  of  the  total  number  of  shares  of  the 
surviving  corporation’s  common  stock,  on  a fully  diluted  basis,  to  be  outstanding  immediately  after  the  effective 
time  of  the  Merger.  The  Merger  will  not  be  effected  until  a proxy  statement  and  prospectus  has  been  filed  with  and 
declared  effective  by  the  Securities  and  Exchange  Commission.  Under  New  York  law,  the  Merger  is  subject  to 
approval  by  the  holders  of  two  thirds  of  the  outstanding  Common  Stock  of  the  Company.  Pursuant  to  the  Merger 
Agreement,  U.S.  Banknote  is  required  to  vote  its  shares  in  favor  of  the  Merger.  The  Merger  Agreement  provides 
that,  concurrent  with  or  immediately  following  the  consummation  of  the  Merger,  the  businesses  of  U.S.  Banknote 
and  the  Company  will  be  restructured  so  that  the  Company  will  be  the  ultimate  corporate  parent  entity  of  the  com- 
bined businesses  of  U.S.  Banknote  and  the  Company.  In  connection  with  the  restructuring,  it  is  anticipated  that 
the  combined  companies  will  close  certain  facilities,  thereby  reducing  excess  capacity. 

(French  Security  Printer  Gains  a U.S.  Foothold) 

On  February  27,  1990,  American  Bank  Note  sold  substantially  all  of  the  assets  used  in  the  securities  printing 
business  in  the  leased  premises  in  Ramapo,  New  York  to  Banknote  Corporation  of  America,  Inc. , a newly-formed 
corporation  controlled  by  Francois-Charles  Oberthur  Fiduciare  (“Oberthur”),  a French  corporation.  Oberthur, 
operating  primarily  in  France,  is  engaged  in  the  securities  printing  and  related  business.  American  Bank  Note  has 
subleased  the  Ramapo  facilities  from  the  purchaser  for  45  days  within  which  period  certain  transition  matters  are 
to  be  completed.  The  sale  agreement  requires  U.S.  Banknote  to  subcontract  to  the  purchaser  for  three  years,  cer- 
tain stock  and  bond  securities  printing  business.  The  sale  of  the  Ramapo  business  to  Oberthur  was  negotiated  by 
U.S.  Banknote  contingent  upon  consummation  of  the  Offer.  The  sale  was  arranged  by  U.S.  Banknote  in  order  to 
resolve  certain  issues  which  had  been  raised  by  the  Antitrust  Division  of  the  United  States  Department  of  Justice 
relating  to  the  acquisition  of  the  Company  by  U.S.  Banknote. 

American  Bank  Note  designs,  steel  engraves  and  prints  currency  for  foreign  countries,  stock  certificates,  debt 
securities,  travelers’  checks,  postage  stamps,  United  States  food  coupons,  passports  and  other  security-type  docu- 
ments, as  well  as  commercial  products.  American  Bank  Note  markets  its  products  throughout  the  world. 

Holographies  is  engaged  in  the  development,  marketing  and  production  of  holograms,  which  are  three- 
dimensional  images,  on  foil  products  used  in  pressure-sensitive  labeling  and  hot  stamping  for  packaging.  Holo- 
grams are  also  used  on  traditional  security-type  products  and  instruments  of  value,  such  as  postage  stamps,  reve- 
nue stamps,  gift  certificates,  passports  and  credit  and  access  cards.  Sales  of  holographic  images  accounted  for  28% 
of  consolidated  sales  in  1989,  27%  in  1988  and  18%  in  1987. 

In  February  1989,  the  Company  sold  a 20%  interest  in  Holographies  for  $15  million  to  a wholly  owned  sub- 
sidiary of  The  De  La  Rue  Company  p.l.c.  (“De  La  Rue”),  a London-based  security  printer.  At  the  same  time,  with 
the  foregoing,  the  Company  acquired  from  De  La  Rue  a 20%  interest  in  Amblehurst  Limited,  a subsidiary  of  De 
La  Rue  and  a producer  of  security  labeling  and  holograms,  for  $5  million.  In  addition.  Holographies  and  Amble- 
hurst Limited  concluded  a technology  and  license  agreement  which  provides  for  the  payment  of  royalties  to  Holo- 
graphies for  the  use  of  its  technology.  Holographies  believes  that  these  agreements  will  enable  it  to  access  new 
markets. 

Holographies  has  also  entered  into  a technology  cross-licensing  agreement  with  Dai  Nippon,  a major  Japa- 
nese company  in  the  printing  and  holography  businesses,  which  enables  the  two  companieis  to  share  technological 
advances  in  holography. 

American  Bank  Note.  American  Bank  Note  is  a leading  printer  of  stock  certificates  and  other  security-type 
documents.  In  addition  to  U.S.  Banknote  there  are  two  small  domestic  competitors  and  several  other  companies, 
most  of  which  are  located  in  Europe,  actively  engaged  in  the  business  of  printing  securities  and  other  documents 
requiring  safeguards  against  counterfeiting.  There  are  also  many  other  commercial  printers  which  compete  with 
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the  Company  in  semi-secure  printing  (e.g. , gift  certificates  and  motor  vehicle  registration  documents).  The  print- 
ing of  documents  of  value  necessitating  safeguards  against  counterfeiting  requires  substantial  investments  in  spe- 
cial equipment  and  related  facilities,  and  expertise.  The  Company  believes  that  there  are  currently  only  a limited 
number  of  companies  with  such  facilities  and  expertise.  The  principal  methods  of  competition  in  this  industry  are 
price,  service  and  quality  of  the  product. 

The  profitability  of  American  Bank  Note  is  dependent  upon  several  factors,  some  of  which  are  outside  its  con- 
trol. Such  factors  include  demand  for  stock  certificates  (which  declined  after  the  October  1987  stock  market  crash) 
and  the  effect  of  competitive  pricing. 

In  prior  years,  as  a result  of  the  decline  in  demand  and  decreased  backlog,  the  Company  consolidated  and  re- 
structured its  facilities  in  order  to  reduce  costs  and  improve  its  competitive  position.  The  Company  in  connection 
with  the  Merger  with  U.S.  Banknote  expects  to  further  consolidate  and  restructure  the  combined  facilities. 

The  demand  for  stock  certificates  is  affected  by,  among  other  things,  the  trading  volume  in  the  securities  mar- 
ket, the  number  of  stock  splits  and  other  capital  changes  by  publicly-held  companies,  the  degree  of  activity  in  the 
new  issue  market,  the  amount  of  securities  sold  in  public  offerings,  and  the  effect  of  governmental  measures,  such 
as  foreign  investment  controls,  which  may  tend  to  encourage  or  discourage  offerings  of  certain  types  of  securities. 

Other  developments,  such  as  systems  to  immobilize  stock  certificates  by  means  of  computer-entry  banks,  a 
depository  trust  arranged  by  stock  exchanges  and  others  and  the  enactment  of  the  Federal  Securities  Reform  Act 
of  1975,  which  directs  the  Securities  and  Exchange  Commission  to  report  to  Congress  on  its  progress  and  recom- 
mendation for  legislation  to  eliminate  the  stock  certificate  as  a means  of  settlement,  may  reduce  the  issuance  of 
stock  certificates.  The  complete  elimination  or  a substantial  reduction  in  the  use  of  stock  certificates  could  have 
a material  adverse  effect  on  the  Company. 

American  Bank  Note’s  principal  sales  to  the  United  States  Government  consist  of  postage  stamps  and  food 
coupons.  Printing  contracts  for  such  products  are  generally  short-term  and  there  is  no  assurance  that  American 
Bank  Note  will  continue  to  receive  orders  for  the  printing  of  such  products.  Moreover,  these  orders  as  well  as  other 
government  orders  may  be  cancelled  or  modified  by  the  parties  from  time  to  time.  In  addition,  the  number  of  post- 
age stamps  and  food  coupons  required  by  the  United  States  Government  may  be  affected  by  general  economic  con- 
ditions, governmental  policies  and  the  federal  budget.  American  Bank  Note’s  market  share  of  food  coupon  orders 
has  increased  over  the  past  three  years.  The  printing  of  postage  stamps  and  food  coupons  for  the  United  States 
Government  accounted  for  23%  of  consolidated  sales  of  the  Company  in  1989,  22%  in  1988  and  11%  in  1987. 

American  Bank  Note  does  not  consider  itself  dependent  upon  any  one  supplier  for  raw  materials;  however, 
it  purchases  a significant  amount  of  the  paper  it  uses  from  a single  supplier.  American  Bank  Note  has  not 
experienced  any  difficulties  in  obtaining  raw  materials  from  its  suppliers.  American  Bank  Note  produces  a sub- 
stantial portion  of  the  ink  which  it  uses  in  the  printing  of  most  of  its  products. 

All  sales  to  foreign  customers  are  subject  to  the  risks  of  doing  business  abroad,  including  governmental  regu- 
lation of  international  trade  and  finance  by  the  United  States  and  others.  Sales  to  foreign  customers  accounted  for 
12%  of  consolidated  sales  of  the  Company  in  1989,  11%  in  1988  and  9%  in  1987. 

Holographies . Holographies  originates,  produces  and  markets  holograms.  A hologram  is  a laser-generated, 
visual,  three-dimensional  record  of  an  object  on  a flat  two-dimensional  surface.  When  a hologram  is  viewed  from 
different  angles,  features  of  the  depicted  object  can  be  seen  that  would  not  be  visible  in  a photograph.  The  high 
degree  of  technical  skill  required  to  originate  and  replicate  holograms  on  a mass  production  basis  acts  as  a deter- 
rent to  unauthorized  duplication  or  counterfeiting,  thereby  making  holograms  useful  as  anti-counterfeiting  and 
security  devices.  In  addition,  identification  of  an  authentic  hologram  is  convenient  and  inexpensive  as  it  can  be 
done  by  sight  and  does  not  require  any  machinery  or  equipment.  Holograms  can  also  include  information  which 
would  be  visible  only  with  the  aid  of  special  devices. 

Holographies’  ability  to  originate  and  produce  holograms  of  great  clarity  and  sharpness,  coupled  with  its  mass 
production  expertise,  has  enabled  it  to  become  a leader  in  holography.  Holographies  has  become  the  principal  sup- 
plier of  holograms  used  as  anti-counterfeiting  devices  for  MasterCard  and  VISA  credit  cards.  In  addition.  Holo- 
graphies has  sold  holograms  for  other  security  applications  where  counterfeiting  is  a problem.  Holographies  has 
also  supplied  holograms  for  non-security  purposes,  including  sales  to  National  Geographic  magazine  for  the 
covers  of  three  issues  and  to  manufacturers  of  consumer  products  as  a marketing  tool,  by  capitalizing  on  the  visual 
appeal  and  uniqueness  of  holograms  to  enhance  product  packaging.  To  date,  Holographies  has  produced  and  sold 
over  4 billion  holograms  predominantly  for  security  applications. 

In  1989,  1988  and  1987,  Holographies’  sales  to  MasterCard  represented  26% , 18%  and  20% , respectively,  and 
sales  to  the  manufacturers  of  VISA  credit  cards  represented  24%,  21%  and  29%  respectively,  of  Holographies’ 
sales.  Sales  to  these  customers,  which  aggregated  50%  in  1989.  39%  in  1988  and  49%  in  1987  of  Holographies 
sales,  are  initiated  via  separate  purchase  orders  rather  than  pursuant  to  any  long-term  contract,  and  future  sales 
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to  these  customers  cannot  be  assured.  The  loss  of  a substantial  portion  of  the  sales  to  these  customers  could  have 
a material  adverse  effect  on  the  Company. 

While  MasterCard  and  VISA  were  virtually  the  only  security-related  customers  prior  to  1986,  sales  to  protect 
other  products  and  tradenames  now  comprise  one-third  of  all  security  uses.  Non-security  uses  include  high-profile 
product  and  packaging  enhancement  (e.g.,  cereal  boxes,  liquor  bottles)  and  three-dimensional  imaging  for  scien- 
tific and  medical  applications.  Holograms  are  also  increasingly  used  in  advertising,  publishing,  direct  marketing 
and  product  design. 

Holographies’  largest  customers  include  Kellogg’s,  Reynolds  Metals,  Walt  Disney,  Eurocheque  International 
and  National  Geographic.  Holographies  recently  produced  its  third  cover  for  National  Geographic,  new  decora- 
tive packaging  for  Baccardi  Rum,  revenue  stamps  and  passports  for  the  Government  of  Venezuela,  and  security 
holograms  for  videotapes  made  by  several  major  studios,  as  well  as  holographic  stamped  envelopes  for  the  United 
States  Postal  Service. 

Holographies  is  aware  of  other  domestic  and  foreign  companies  that  can  originate  and  replicate  holograms. 
Holographies  has  not  experienced  significant  competition  in  the  security  and  anti-counterfeiting  fields  in  the 
United  States,  and  it  believes  this  lack  of  competition  is  due  primarily  to  its  licenses  to  use  certain  patents. 

American  Bank  Note  and  Holographies  own  or  have  licenses  to  use  a number  of  patents  which  are  utilized 
in  connection  with  their  respective  businesses.  The  Company  believes  that  two  of  these  patents  are  fundamental 
in  the  process  of  originating  holograms  by  means  of  current  technology.  These  two  patents,  which  are  the  subject 
of  litigation,  will  expire  in  October  1991  and  July  1992.  However,  Holographies  owns  many  other  patents,  with 
expiration  dates  ranging  from  1999  through  2007,  covering  aspects  of  the  production  and  application  of  holograms 
and  has  applications  pending  for  many  others.  Furthermore,  Holographies  believes  that  its  proprietary  technology 
and  its  engineering  and  manufacturing  expertise  are  superior  to  those  of  other  commercial  producers,  and  the 
Company  continues  to  apply  for  additional  patents  on  various  holographic  processes  and  products  as  new  tech- 
niques are  developed. 

Backlog.  On  December  31,  1989,  American  Bank  Note  had  a backlog  of  orders  of  approximately  $13.3  million 
compared  with  a backlog  of  $24.7  million  in  1988.  It  is  estimated  that  it  will  require  four  months  to  produce  and 
ship  1989’s  backlog.  The  decrease  in  backlog  is  principally  attributable  to  decreased  orders  for  banknotes,  U.S. 
postage  stamps  and  travelers’  checks.  Backlog  at  December  31,  1989  and  1988  included  approximately  $6.2  million 
and  $6.7  million,  respectively,  of  orders  for  the  printing  of  food  coupons  and  $3.1  million  and  $6.6  million,  respec- 
tively, of  orders  for  the  printing  of  postage  stamps  for  the  United  States  Government. 

On  December  31,  1989,  Holographies  had  a backlog  of  orders  of  approximately  $4  million  compared  with  a 
backlog  of  $3.8  million  in  1988.  It  is  estimated  that  it  will  require  three  months  to  produce  and  ship  1989’s  backlog. 
Because  Holographies  typically  ships  products  within  a short  period  after  an  order  is  received,  backlog  normally 
fluctuates  widely. 

The  Company  believes  that  backlog  is  not  indicative  of  increased  or  decreased  sales  or  of  any  other  trend  at 
any  given  time. 

Research  and  New  Products.  Approximately  $.7  million  in  1989,  $.8  million  in  1988,  and  $.9  million  in  1987 
has  been  spent  by  American  Bank  Note  and  Holographies  on  Company-sponsored  research  activities  relating  to 
the  development  of  new  products  or  services.  There  were  6 professional  employees  engaged  full  time  in  these 
activities  in  1989  and  7 in  1988  and  1987. 

American  Bank  Note  has  introduced  to  the  market  new  technology  to  thwart  counterfeiting  and  the  use  of 
fraudulent  devices.  Holographies  owns  various  licenses  and  patent  rights  in  the  field  of  holography,  which  can  be 
used  in  the  detection  and  prevention  of  counterfeit  and  fraudulent  documents.  These  devices  have  other  commer- 
cial applications  as  well. 

Employees.  The  Company  had  approximately  815  employees  in  1989,  as  compared  to  1,013  employees  in  1988. 
At  December  31,  1989,  approximately  60%  of  its  employees  were  represented  by  labor  unions,  as  compared  to 
70%  in  1988.  Contracts  with  labor  unions  concerning  a substantial  number  of  employees  of  American  Bank  Note 
are  covered  by  existing  multiple-year  contracts.  American  Bank  Note  will  renegotiate  these  contracts  at  their  nor- 
mal expiration  dates,  but  there  can  be  no  assurances  that  in  accordance  with  past  practices,  employees  covered  by 
the  expiring  contracts  will  continue  to  work.  The  Company’s  future  profitability  will  be  dependent,  in  part,  upon 
its  ability  to  maintain  satisfactory  and  cost-effective  relationships  with  labor  unions  and  employees. 

Recent  Developments 

. . .The  purchase  of  Common  Stock  by  U.S.  Banknote’s  subsidiary  in  the  Offer  was  financed  by  loans  provided 
by  Citibank,  N.A.,  pursuant  to  a Credit  Agreement  dated  February  26,  1990  (the  “Credit  Agreement’’).  Pursuant 
to  the  Credit  Agreement,  it  is  expected  that  following  consummation  of  the  Merger,  a newly-formed  subsidiary 


78 


The  Essay-Proof  Journal  186/  2nd  Quarter  1990/ Vol.  47,  No.  2 


of  the  Company  will  borrow  on  a senior  secured  basis  from  Citibank  and  other  senior  lenders  $121.9  million  (the 
“Merger  Facilities”)  in  the  form  of  a seven-year  term  loan  in  an  amount  up  to  $81  million,  an  eight-year  term  loan 
in  the  amount  of  $30  million  and  a seven  year  $10  million  revolving  credit  facility.  The  Merger  Facilities  will  be 
used  to  repay  previous  borrowings  by  U.S.  Banknote  under  the  Merger  Agreement,  to  finance  the  Merger  and  to 
finance  operations.  It  is  expected  that  the  Merger  Facilities  will  be  secured  by  the  stock  of  the  Company’s  subsidi- 
aries and  substantially  all  the  assets  of  the  Company’s  subsidiaries.  As  additional  consideration  for  the  Merger 
Facilities,  the  Company  will  issue  warrants  to  the  senior  lenders  under  the  Credit  Agreement  for  20%  of  the  com- 
mon equity  of  the  Company,  calculated  on  a fully  diluted  basis. 

It  is  also  interesting  to  note  that  in  Form  8 submitted  to  the  SEC  on  April  27,  1990,  the  new  Board 
of  Directors  of  International  Banknote  Co.  is  listed,  consisting  of  15  men,  eight  of  whom  were  desig- 
nated by  U.S.  Banknote  in  accordance  with  the  Merger  Agreement  and  were  elected  on  Feb.  26,  1990. 
The  BD  “has  not  yet  nominated  any  persons  for  election  as  Directors  at  the  Annual  Meeting  of  Share- 
holders, which  is  expected  to  be  held  in  June  1990.”  On  the  list  are  Gerard  A.  Muller,  a relative  of 
Norman  Muller,  and  his  associate  Jerry  Silva,  two  of  the  men  in  the  CBM  to  whom  IBN  objected  in 
its  letter  of  May  16,  1989. 

Finally,  a word  about  U.S.  Banknote  from  Form  8: 

US  Banknote  is  a privately-held  Delaware  limited  partnership  formed  in  1986  for  the  purpose  of  acquiring  the 
business  of  its  immediate  predecessor,  the  former  United  States  Banknote  Corporation,  a Virginia  corporation. 
The  Limited  Partners  of  US  Banknote  are  Goldome,  a savings  bank  organized  under  the  laws  of  the  State  of  New 
York  (“Goldome”),  with  offices  at  one  Fountain  Plaza,  Buffalo,  New  York  14203,  and  The  Bowery  Savings  Bank, 
a savings  bank  organized  under  the  laws  of  the  State  of  New  York  (“Bowery”)  with  offices  at  110  E.  42nd  Street, 
New  York,  New  York  10017.  Goldome  and  Bowery  own  19.75%  and  5.25%,  respectively,  of  the  partnership 
interests  of  US  Banknote,  in  the  form  of  limited  partnership  interests. 

The  sole  General  Partner  of  US  Banknote  is  USBC,  a privately-held  Delaware  corporation,  which  owns  a 
75%  partnership  interest  in  US  Banknote.  The  sole  business  of  USBC  is  to  serve  as  the  General  Partner  of  US 
Banknote  and  to  hold  certain  other  related  assets. 


(Reprinted  from  The  New  York  Times,  Sept.  1,  1884) 

Protecting  a Monopoly 

The  American  Bank  Note  Company  and 
The  Stock  Exchange 

There  is  a complaint  among  many  railroad  people  and  brokers  that  the  decisions  of  the  Com- 
mittee on  Stock  List  of  the  Stock  Exchange  in  regard  to  the  engraving  of  securities  have  a tendency 
to  place  a monopoly  of  the  business  in  the  hands  of  the  American  Bank  Note  Company  and  of  the 
Franklin  Bank  Note  Company,  which,  it  is  asserted,  is  controlled  by  the  American.  The  ground 
of  complaint  among  these  people  is  that  they  could  get  their  work  done  quite  as  well  by  other  com- 
panies for  much  less  money,  but  they  know  that  the  Stock  List  Committee  will  not  list  any  securi- 
ties which  are  not  engraved  by  the  American  Bank  Note  Company.  The  railroad  people  feel 
aggrieved  that  they  are  not  allowed  to  have  their  work  done  wherever  they  please,  and  the  stock- 
holders and  Directors  in  the  younger  bank  note  companies  declare  that  it  is  an  outrage  that  they 
cannot  compete  on  even  terms  with  the  American. 

A Times  reporter  has  visited  a large  number  of  persons  interested  in  the  engraving  of  securi- 
ties, including  officers  of  loan  and  trust  companies  and  railways,  and  also  brokers  doing  business 
in  the  Exchange  itself.  From  statements  made  by  these  persons  the  state  of  the  case  appears  to  be 
this:  That  the  Stock  List  Committee  will  agree  to  receive  securities  engraved  by  the  American 

(Continued  on  Page  90) 
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Essays  and  Proofs 


Collecting  Philatelic  Essays  and  Proofs 
Artifacts  of  the  Birth  of  a Stamp 


Essays  and  proofs  - the  philatelic  specialty  dealing  with  the  creation  of  a stamp's  design, 
from  the  idea  through  issued  product,  and  its  relationship  to  allied  forms  of  security  printing 
and  paper.  By-products  of  the  processes  which  take  place  during  the  evolution  of  a stamp, 
they  can  be  integrated  into  traditional  stamp  collections  or  used  to  cut  across  country  and  time 
boundaries  to  create  independent  units  emphasizing  aesthetics  and  printing  technologies. 


Definitions  of  essays  and  proofs  vary  widely  due  to  different  production  procedures  used  by 
various  nations  and  are  exemplified  on  the  following  pages.  In  general, 


An  essay  is  a design  submitted  for  a proposed  stamps  that  is  either  not  adopted 
at  all  or  is  adopted  with  modifications. 


A proof  is  a print  from  the  design  on  a die  or  printing  base  made  for  progress  or 
approval  purposes  prior  to  issuance  of  the  stamp. 


Their  place  on  the  development  chart  of  a stamp  design  is  shown  here: 


Original  Die 
Proofs 


Color  Trials 


Contemporary 
Die  Proofs 


Reprinted 
Die  Proofs 


ORIGINAL  DRAWING 
(Approved  Design) 


ORIGINAL  CONCEPTION 
OF  THE  DESIGN 

Engraver's 
"Progess"  Proofs 


DIE  COMPLETED 
f 

ROLLER  ORMOLDS- 


PLATE  COMPLETED- 
I 

FIRST  PRINTINGS 
AND  "SPECIMENS’ 


STAMP  PLACED 
ON  SALE 

l 

STAMP  WITHDRAWN 
FROM  SALE 


UNISSUED 

STAMP 


“Color  Trials, 
Imprimaturs, 
Original  Plate 
Proofs 


ARTIST'S  ESSAY 
(Unadopted  Design) 

ESSAY  DIE 
I 

ESSAY  ROLLER 
OR  MOLDS 


SPECIAL 

PLATE 

MADE 

British 
"Imperium" 
Proofs 


Contemporary 
Plate  Proofs 

Reprints 


ESSAY  PLATE 

I 

ESSAY  STAMP 


- 


— "Printer's  Samples" 
from  composite 
plates 


EPS  Exhibit  at  WORLD  STAMP  EXPO  ’89  to  be  Shown  as 
Slides  at  STaMpsHOW  90  in  Cincinnati 

The  still-acclaimed  WORLD  STAMP  EXPO  ’89  held  in  Washington.  D.C.  in  late  1989  in  con- 
junction with  the  UPU  Congress  is  remembered  for,  among  other  things,  the  educational  displays 
provided  by  the  affiliates  of  the  American  Philatelic  Society.  As  Affiliate  159,  the  EPS  provided  the 
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prescribed  16-pages  describing  its  area  of  philately.  The  plan  for  the  display  pages  was  made  by  the 
Editor  but  the  mounting  was  done  professionally  by  Postal  Service  artists.  Jack  Rosenthal  kindly 
made  color  slides  of  each  page,  and  these  slides  will  be  shown  on  August  24,  11  a. m.  at  STaMpsHOW 
in  Cincinnati  as  part  of  the  EPS  seminar. 

Unfortunately,  black  and  white  photos  or  photocopies  were  not  made  of  the  pages  that  contained 
U.S.  material  before  that  material  was  returned  to  its  owner.  However,  we  can  show  the  title  page  and 
several  of  the  foreign  pagaes  for  the  benefit  of  those  members  who  did  not  attend  WSE. 

Essay  / Proof  Collectibles  from  the  French  Community  of  Nations 

Letterpress  Printed  Essays  and  Proofs  of  the  French  World  War  It  Period 
Used  in  the  production  process  and  not  made  for  collectors. 


Mercury  design  of  1938-42  die  proof.  Mercury  design  altered  in  1942  to  substitute  "POSIES”  for 
"REPUBLIQUE"  by  engraver  Hourriez,  without  numeral  or  value. 


Preliminary  proof  without  numeral  ot  value,  printed  on  paper  previously  used  for  other  proofing  purposes.  - 
Marshall  Petain  die  proof  signed  b/ihe  engraver,  proof  shows  colored  surround  of  the  die  block. 
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Essay  / Proof  Collectibles  from  the  French  Community  of  Nations 

These  compromise  a special  group  because  of  confusing  and  misued  terminology.  The  terms  essai  and 
epreuve  are  interchangeable  and  definitions  are  weighted  toward  post-World  War  II  material  which  has  been 
subjected  to  considerable  philatelic  exploitation. 


Only  modern  French  die  proofs  are  called  "artist's"  or  "deluxe";  other  nations  do  not  recognize  these 
distinctions.  Most  such  not  fulfill  a definite  function  in  the  production  process,  but  are  made  with  collectors  in 
mind. 


Above:  a French  Southern  & Antarctic  Territories  so-called  "deluxe  presentation  proof”  - not  really  a die  proof  but  a print  from 
a specially  made  plate.  Note  control  punch  of  the  printery  at  the  bottom.  Below:  a strip  of  trial  color  plate  proofs,  impertorate 
printings  in  a variety  of  colors  with  pencilled  notations  of  ink  formulations. 
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Egyptian  Essay  - Variations  on  a Theme 

by  the  Survey  Department,  Cairo  for  the  photogravure  printed  King  Fauci  I definitives  1927-37 


None  were  adopted  in  their  exact  form,  although  aft  greatly  resemble  the  issued  stamps.  They  also  served 
a color  samples,  per  the  pencilled  numbers.  Each  individual  essay,  including  the  4 perforated  ones,  was 
mounted  on  a plain  record  card. 


The  two  in  the  top  row  were  line  engraved,  with  one  at  the  right  being  a paste-up  of  separate  frame  and  vignette 
protrait  * al!  exemplifying  the  many  steps  in  the  design  selection  process. 
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Switzerland  - "Wildschut"  Essays  1860-80  Period 
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Helvetia  head,  unaccepted  design,  demonstrating  one  approach  to  essay  creation. 


Preliminary  artist's  sketch  to  Final  model  carefully  drawn  in  correct  detail 

develop  an  acceptable  idea.  for  engraver's  use. 


Proof  of  the  completed  essay  die  for  ap- 
proval and  checking. 


Proof  of  the  design  from  another  essay  die  made  in  greatly 
reduced  size.  The  coincidence  of  lines  of  the  large  and 
small  versions  indicates  use  of  photography  in  preparation. 


Plate  proof  from  a sheet  of  the 
essay  printed  on  art  paper. 
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Stamp  Size  Essay  Concepts 


British  Solomon  Islands 


Unadopted  essay  concepts  of  1905  for  the  "large  canoe"  issue  by 
watercolor  on  card. 


W.E.  Smith  & Co.  of  Sydney  done  in 


Dominican  Republic 


Precise  ink  drawing  on  transparent  oiled  paper  for  the  general  format  of  the 
1902  series  commemorating  the  400th  anniversary  of  Santo  Domingo. 


Nicaragua 

1940  - Visit  of  Pres.  Somoza  to  the  U.S.  House  of  Representatives. 
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Stamps,  Intaglio  Engraving,  and  Bank  Note  Printing  - A Sub-Specialty 


An  increasing  popular  sub-specialty  is  the  study  of  stamps  - both  postage  and  revenue  - and 
paper  currency  having  identical  or  similar  designs.  The  Penny  Black  is  of  bank  note  origin, 
and  many  1 9th  century  U.S.  stamps  utilized  engravings  prepared  for  other  purposes.  Small 
prints  of  the  individual  central  designs  called  "vignettes"  are  also  sought  after.  And  close 
study  of  the  developing  designs  of  essays  and  proofs  as  they  "progress"  toward  the  finished 
design  can  often  solve  problems  about  varieties  on  the  subsequent  stamps  and  currency. 


Modem  stamp  use  of  a design  from  a 19th  century  state  bank  note 
printed  by  the  American  Bank  Note  Co. 


Stamp  issued  in  1967  for  the  centennial  of  the  National  Grange  agricultural 
organization  utilizing  a harvestor  design  from  an  1870  poster,  which  in  turn  was 
adapted  form  a "stock"  design  of  "vignettes"  used  by  security  firms  on  private  bank 
notes  - in  this  instance  the  Central  Bank  of  Virginia  in  1860. 


Naturalist/Stamp  Designer  Arthur  Singer  Dies 

The  Associated  Press  reported  on  April  7,  1990  the  death  of  Arthur  B.  Singer,  a naturalist  and 
painter  whose  watercolors  of  state  birds  appeared  on  the  U.S.  state  birds  and  flowers  issue  of  1982. 
He  was  72  years  old  and  died  at  his  home  on  Long  Island.  A graduate  of  the  Cooper  Union  Art  School 
in  New  York  in  1939.  he  received  its  St.  Gaudens  Medal  in  1962  after  750  of  his  paintings  appeared 
in  Birds  of  the  World , the  first  of  many  books  he  illustrated.  Golden  Press  issued  a new  edition  of  the 
book  in  1983.  His  youngest  son,  Alan,  painted  the  wildflowers  that  appeared  on  the  1982  stamps. 


86 


The  Essay-Proof  Journal  186 /2nd  Quarter  1990/ Vol.  47,  No.  2 


Advertising  Piece  for  Bank  Note  Watermark 

Illustrated  here  from  the  Dr.  Glenn  Jackson  archives  is  a British  note-like  advertising  piece  for 
the  paper  firm  of  Brewer  & Smith.  It  announces  the  granting  of  “royal  letters  patent”  on  Feb.  12,  1849 
for  a “newly  invented  bank  note  watermark”  evidently  produced  at  the  Malcolm  Works,  Clapham, 
Surrey.  It  bears  a handwritten  “signature”  of  Brewer  & Smith.  The  watermark  in  the  paper,  reading 
positively  from  the  front,  has  the  word  PATENT  in  plain  block  letters  at  the  top  behind  the  coat  of 
arms  and  the  year  1849  at  the  bottom.  Running  along  the  sides  is  a simple,  single-line  scroll  design. 
In  the  center  is  a small  portrait  of  Victoria  facing  left.  Running  horizontally  through  the  center  part 
of  the  “note”  above  and  below  this  portrait  is  a series  of  gently  undulating  lines.  Above  and  below 
these  lines  are  series  of  blocks  of  short,  straight,  diagonal  lines.  All  of  these  features  undoubtedly  con- 
tribute to  the  boast  “inimitable.” 


“Getting  Quality  Illustrations  for  Articles” 

The  Airpost  Journal  in  its  March  1990  issue  published  an  article  with  the  above  title  in  an  effort 
to  help  philatelic  writers  get  quality  illustrations.  With  fewer  good  philatelic  photographers  available 
and/or  with  people  increasingly  reluctant  to  send  their  material  off  to  such  craftsmen  to  be  pho- 
tographed, more  and  more  authors  are  resorting  to  photocopies.  Indeed,  many  of  the  illustrations  in 
this  Journal  in  recent  years  have  come  from  photocopies.  The  Airpost  Journal  article  recommends 
a certain  type  of  copier  which  is  said  to  yield  superior  results:  the  Canon  Color  Laser  Copier  in  the 
“black  toner  only  mode.”  The  plain  (non-color)  laser  copier  will  not  yield  the  desired  quality.  The 
Canon  Color  Laser  Copier  may  be  found  at  Canon  dealers  and  certain  copy  shops.  For  line  drawings, 
normal  photocopies  are  acceptable. 
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U.S.  1847  Proofs  at  Auction 

The  “Elite”  Collection 

Sold  by  Robert  G.  Kaufmann  Auction  Galleries, 

Oct.  11,  1989,  New  York  City 

At  hand  is  the  Kaufmann  Galleries  catalog  of  the  C.C.  Hart  1847  collection  sold  June  30,  1990, 
so  before  reporting  on  its  extensive  essay/proof  section,  we  are  recording  the  same  section  from  the 
“Elite”  1847  collection  sold  Oct.  11,  1989.  All  descriptions  and  prices  realized  are  taken  from  the  auc- 
tioneer’s catalog.  Some  students  may  feel  that  the  description  of  the  Panama-Pacific  proofs  is  still  open 
to  discussion,  but  the  stated  provenance  is  worth  repeating. 

Lots  53  and  54  warrant  additional  explanation.  They  are  of  the  so-called  “bulls’  eye”  essays 
originally  listed  in  the  Thorp-Bcirtels  Catalogue  of  United  States  Stamped  Envelopes,  6th  edition, 
1954.  Those  listings  have  been  expanded  in  the  revision  of  the  essay/proof  section  by  the  U.S.  Postal 
Stationery  Society,  1989,  edited  by  William  H.  Maisel.  To  quote  the  latter:  “Essays  with  designs  in 
center,  circular  design  32  mm  in  diameter;  center  a disk  of  color,  upon  which  it  was  intended  to  paste 
(or  print)  the  coat-of-arms  of  the  States,  the  portraits  of  Presidents,  etc.,  as  might  be  desired.  All 
denominations  and  types  of  these  so-called  essays  exist  with  various  pictures  as  noted  pasted  in  place, 
to  indicate  the  appearance  of  the  complete  essay.  All  are  surface  printed,  cut  squares,  on  laid  buff 
paper  of  various  shades.” 

Contrary  to  the  above  write-up,  no  description  of  the  centers  was  included.  Prices  are  given  with 
designs  in  the  center;  essays  without  center  designs  are  valued  at  about  one-fifth  of  those  with  the 
design.  A date  of  1868  is  assigned  to  this  group. 


Large  Die  Proofs 


Lot  No. 

Est. 

P.R. 

3 

5c  Red  Brown  (lPla),  Large  Die  Proof  on  White  Bond  Paper  with  Cross- 
Hatching,  Very  Fine. 

$750/1000 

$500 

4 

5c  Red  Brown  (1  Pic),  Large  Die  Proof  on  White  Laid  Paper  with  Cross-Hatching, 
Very  Fine. 

$350/500 

550 

5 

10c  Black  (2P1  var),  Large  Die  Proof  on  White  Watermarked  Paper,  with  Cross- 
Hatching,  Very  Fine. 

$750/1000 

575 

6 

10c  Black  (2Pli),  Large  Die  Proof  on  Card,  Very  Fine,  Philatelic  Foundation  Cer- 
tificate. 

$750/1000 

625 

7 

10c  Black  (2P1),  Hybrid  Large  Die  Proof  Mounted  on  Card,  Very  Fine. 

$300/400 

210 

8 

Small  Die  Proofs 

5c  Red  Brown  (lP2g),  Small  Die  Proof  on  White  Wove  Paper,  Very  Fine. 

$400/500 

375 

9 

5c  Red  Brown  (lP2c),  Small  Die  Proof  on  Laid  Paper,  Very  Fine. 

$400/500 

375 

10 

5c  Red  Brown  (lP2h),  Small  Die  Proof  on  Card,  Very  Fine. 

$500/750 

350 

11 

10c  Black  (2P2a),  Small  Die  Proof  on  White  Bond,  Very  Fine. 

$500/750 

575 

12 

10c  Black  (2P2b),  Small  Die  Proof  on  “Pinkish”  Bond,  Extremely  Fine. 

$400/500 

525 

Plate  Proofs 

Plate  Proofs  of  the  5c  value  do  not  have  the  short  diagonal  dash  across  the  left  frameline  opposite  the  lower  left 
of  the  “U”  (except  for  position  1).  Plate  Proofs  of  the  10c  value  from  all  but  the  10  left  vertical  row  positions  of 
each  pane  show  a position  dot  in  the  central  leaf  of  the  tri-leaf  ornament.  Additionally,  many  have  recut  frame- 
lines. Only  one  sheet  of 200  of  the  5c  and  one  sheet  of 200  of  the  10c  in  the  issued  colors  were  made  with  ‘ ‘SPECI- 
MEN ' ’ overprints. 

13  5c  Red  Brown  (1P3S),  Plate  Proof  on  India,  Mounted  on  Card  with  SPECIMEN 
Overprint,  Extremely  Fine. 


$300/400  325 


88 


The  Essay-Proof  Journal  186/  2nd  Quarter  1990/ Vol.  47,  No.  2 


14 

10c  Black  (2P3S),  Plate  Proof  on  India,  Mounted  on  Card  with  Red  SPECIMEN 
Overprint,  tiny  rub  in  top  margin  and  lower  right  margin,  otherwise  Very  Fine. 

$100/200 

230 

15 

10c  Black  (2P3S),  Plate  Proof  Mounted  on  Thin  Card  or  Wove  Paper  with  Red 
SPECIMEN  Overprint,  light  toning  around  edges,  otherwise  Very  Fine. 

$200/300 

190 

16 

10c  Black  (2P3S),  Vertical  Pair,  Position  73-83  L,  Plate  Proofs  on  India,  Mounted 
on  Card,  with  SPECIMEN  Overprints,  edge  toning,  F-VF. 

$400/500 

500 

Large  Die  Trial  Color  Proofs 


17 

5c  Black  (1TC),  Large  Die  Trial  Color  Proof  on  Thin  Glazed  Card,  Very  Fine, 
Rare. 

$750/1000 

725 

18 

5c  Black  (1TC),  Large  Die  Trial  Color  Proof  on  Thin  Glazed  Card,  Extremely 
Fine. 

$750/1000 

600 

19 

5c  Yellow  Green  (1TC),  Large  Die  Trial  Color  Proof  on  India,  slight  wrinkling 
otherwise  Very  Fine. 

$800/1200 

575 

20 

10c  Orange  Vermilion  (2TC),  Large  Die  Trial  Color  Proof  on  Thin  Glazed  Card, 
Very  Fine. 

$750/1000 

675 

21 

5c  Dull  Green  (1TC),  Large  Die  Trial  Color  Proof  on  India,  with  Cross-Hatching, 
Very  Fine. 

$500/750 

600 

22 

5c  Scarlet  Vermilion  (1TC),  Large  Die  Trial  Color  Proof  on  Colored  Bond,  with 
Cross-Hatching,  VF. 

$750/1000 

850 

23 

5c  Black  (1TC),  Large  Die  Trial  Color  Proof  on  India,  Mounted  on  Card,  with 
Cross-Hatching,  Very  Fine. 

$750/1000 

575 

24 

5c  Black  (1TC),  Large  Die  Trial  Color  Proof  on  India,  with  Cross-Hatching,  cor- 
ner crease  at  bottom  left,  otherwise  Very  Fine. 

$750/1000 

575 

25 

5c  Black  (1TC),  Large  Die  Trial  Color  Proof  on  Wove,  with  Cross-Hatching, 
intense  color  with  a faintly  greenish  cast,  Very  Fine. 

$400/500 

350 

26 

5c  Deep  Blue  (1TC),  Large  Die  Trial  Color  Proof  on  India,  with  Cross-Hatching, 
Extremely  Fine. 

$750/1000 

625 

27 

5c  Deep  Blue  ( 1TC),  Large  Die  Trial  Color  Proof  on  India,  with  Cross-Hatching, 
Very  Fine. 

$500/750 

350 

28 

5c  Orange  Vermilion  (1TC),  Cut-Down  Large  Die  Trial  Color  Proof  on  Wove; 
pinpoint  inclusion,  Fine  to  Very  Fine. 

$200/300 

200 

29 

10c  Light  Brown  (2TC),  Large  Die  Trial  Color  Proof  on  India,  with  Cross- 
Hatching,  Extremely  Fine. 

$750/1000 

625 

30 

10c  Brown  (2TC1),  Large  Die  Trial  Color  Proof  with  Cross-Hatching,  Very  Fine 
and  Choice. 

$750/1000 

650 

31 

10c  Dull  Blue  (2TC),  Large  Die  Trial  Color  Proof  on  India,  with  Cross-Hatching, 
pinhole  away  from  central  Cross-Hatching,  still  Extremely  Fine. 

$750/1000 

800 

32 

10c  Deep  Blue  (2TC),  Large  Die  Trial  Color  Proof  on  Bond,  with  Cross- 
Hatching,  Very  Fine. 

$500/750 

350 

33 

10c  Violet  (2TC),  Large  Die  Trial  Color  Proof  on  India,  with  Cross-Hatching, 
Very  Fine. 

$750/1000 

625 

34 

Small  Die  Trial  Color  Proofs 

5c  Deep  Blue  (1TC),  Small  Die  Trial  Color  Proof  on  Bond,  Very  Fine. 

$300/400 

325 

35 

10c  Yellow  Green  (2TC),  Small  Die  Trial  Color  Proof  on  India,  Mounted  on  Blue 
Pelure  Paper,  Very  Fine,  Rare,  with  1978  Foundation  Certificate  which  describes 
this  as  bluish  bond  paper. 

$300/400 

400 

36 

Trial  Color  Plate  Proofs 

Only  one  sheet  of  200  each  of  the  5c  and  10c  were  printed  in  the  trial  colors 

5c  Black  (1TC),  Trial  Color  Plate  Proof  on  Card,  Very  Fine.  $400/500 

220 

37 

5c  Black  (1TC3),  Trial  Color  Plate  Proofs,  on  India  Mounted  on  Card,  Strip  of 
Four,  with  Top  Sheet  Margin,  Position  4-7,  Fine  and  Rare. 

$1500/2000 

1150 
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38  5c  Black  (1TC3),  Trial  Color  Plate  Proofs,  on  India  Mounted  on  Card.  Block  of 
Six,  Top  Right  Corner  Margins,  some  slight  marginal  toning  otherwise  Very  Fine, 
Ex-Hackett. 

39  5c  Black  (1TC3),  Trial  Color  Plate  Proof  with  SPECIMEN  Overprint,  on  India 
Mounted  on  Card,  Very  Fine. 

40  10c  Orange  Vermilion  (2TC3),  Trial  Color  Plate  Proofs,  on  India  Mounted  on 
Card,  Strip  of  Four,  four  margins,  right  stamp  small  faults  otherwise  Very  Fine. 

41  5c  Orange  (1TC3),  Trial  Color  Plate  Proof,  on  India  Mounted  on  Card,  with 
SPECIMEN  Overprint,  Very  Fine. 

42  5c  Orange  Vermilion  (1TC3S),  Trial  Color  Plate  Proof  on  India,  with  SPECIMEN 
Overprint,  Block  of  Six,  two  small  tears  and  pinhole  at  top,  small  corner  crease, 
otherwise  Fine  to  Very  Fine,  Rare. 

43  10c  Deep  Brown  (2TC3),  Trial  Color  Plate  Proof,  on  India  Mounted  on  Card,  with 
SPECIMEN  Overprint,  Very  Fine. 

44  10c  Orange  (2TC),  Trial  Color  Plate  Proof,  on  India  Mounted  on  Card,  with 
SPECIMEN  Overprint,  Very  Fine. 


$3000/4000  1900 

$300/400  270 

$1000/1500  750 

$300/400  270 

$1000/1500  725 

$300/400  300 

$300/400  400 


1875  Reproduction  Proofs 

45  5c  Red  Brown,  10c  Black  1875  Reproductions,  (3P2,  4P2),  Small  Die  Proofs  on 
the  Original  Page  from  the  Roosevelt  Album,  Very  Fine. 

46  5c  Yellowish  Brown  (3P2  var),  representing  the  1876  Reprint  Color,  Distinct 
Double  Kiss  Impression  giving  the  appearance  of  the  major  “Post  Office  Double 
Transfer”,  Very  Fine. 

47  5c  Duil  Rose  Lake  (3TCP4),  Plate  Proof  on  Card,  tiny  stain  in  margin  at  top  left, 
Very  Fine  and  Rare. 

48  10c  Black  (4P1),  Hybrid  Large  Die  on  India  Die  Sunk  Mounted  on  Card,  Very 
Fine. 


$1500/2000  1050 

$500/750  375 

$400/500  270 

$500/750  425 


The  “ATLANTA”  Trial  Color  Proofs 

Only  one  sheet  of  50  of  each  value  in  each  color  was  made  available  after  1881.  The  sheets  were  cut  up  about  1918 
into  one  set  of  blocks  of  8,  two  sets  of  blocks  of  4,  two  sets  of  pairs  and  thirty  sets  of  singles,  some  of  which  were 
badly  cut  into. 

49  5c,  10c  1847  Issue  Reproductions  (3TC,  4TC),  Full  Set  of  Five  Colors  of  each,  the 

“Atlanta”  Trial  Color  Plate  Proofs,  Very  Fine,  a Choice  and  Scarce  Set.  $2500/3500  2000 

50  5c,  10c  1847  Issue  Reproduction  (3TC,  4TC),  complete  “Atlanta”  Set  of  Plate 

Proofs  in  Blocks  of  Four,  Extremely  Fine.  $10,000/12,000  9000 


The  “PANAMA-PACIFIC”  Proofs 

The  Panama-Pacific  Small  Die  Proofs  were  prepared  for  the  “PAN  PACIFIC  Exhibition’’  in  San  Francisco.  One 
set  was  given  to  the  Smithsonian  Institution  on  April  23,  1915.  The  Smithsonian  set  contains  a complete  set  of  the 
5c  and  10c  1847’s,  simulating  Scott  tt 1 , 2,  3 and  4.  The  remaining  sets  were  stored  in  an  envelope  that  contained 
sulphur  as  those  proofs  in  contact  with  the  envelope  became  toned  in  the  area  where  contact  was  made.  In  the  early 
1930’ s,  the  remaining  sets  (four  in  total)  were  traded  to  Hugh  M.  Southgate  of  Chevy  Chase,  Maryland,  who  kept 
the  best  set  for  himself  and  sold  off  the  remainder.  Southgate  sold  his  set  eventually  to  Chester  A.  Smeltzer.  From 
Smeltzer,  the  set  passed  to  Julian  Gros  who  in  1964  donated  the  set  to  the  Collectors  Club  ofN.  Y.  It  was  sold  on 
behalf  of  the  Collectors  Club  by  Robert  A.  Siegel  to  Rudolph  Wunderlich.  A few  years  ago,  the  sets  were  finally 
* ‘broken  ’ ’ and  Harvey  Warm  sold  them  to  the  current  owner. 

51  5c  Red  Brown  (3P2a),  Small  Die  “Panama-Pacific”  Proof  on  Yellowish  Wove, 

light  corner  crease,  the  “1847”  color,  Very  Fine  and  Rare.  $1500/2000  800 

52  5c  Red  Brown,  10c  Black  (3,  4P2a,  3,  4 var  P2a),  Pan-Pacific  Small  Die  Proofs 
in  both  the  1847  and  1875  Colors,  from  the  “Southgate”  set,  one  3P2a  has  trivial 
stain  spot  at  bottom  left,  otherwise  Very  Fine;  Ex-Southgate,  Smeltzer,  Gros,  Col- 
lectors Club  of  N.Y.  and  Wunderlich,  one  of  four  sets  that  collectors  can  own  and 

possibly  the  only  set  still  intact;  last  two  with  Philatelic  Foundation  Certificates.  $5000/7500  4000 
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Proof  Collateral 

53  5c  1847  (Thorp  36c  var),  Black  Trial  Color  Proof  Vignette  on  12c  Green  Sta- 


tionery  Essay,  minor  stains,  Fine,  Rare. 

$300/400 

375 

5c  1847  (Thorp  37a  var),  Green  Trial  Color  Proof  Vignette  on  12c  Red  Stationery 
Essay,  Fine,  Rare. 

$300/400 

375 

Banknote  from  New  Brunswick,  N.J.,  with  Engravings  from  which  the  Original 
Central  Designs  for  the  1847  Issue  were  taken.  Extremely  Fine. 

$50/75 

90 

The  American  Bank  Note  Company  and  The  Stock  Exchange 

(Continued  from  Page  78) 

Bank  Note  Company  before  they  have  been  begun,  but  will  not  promise  to  receive  the  work  of  any 
other  company  until  after  examination.  Whenever  a railroad  company  chooses  to  take  this  risk 
and  have  its  bonds  engraved  by  some  other  company,  the  securities  are  rejected  by  the  Stock  List 
Committee,  and  the  company  is,  in  the  end,  obliged  to  go  to  the  American  Bank  Note  Company 
or  the  Franklin.  Among  the  corporations  which  have  had  securities  printed  by  other  bank  note 
companies  and  rejected  and  have  had  to  have  them  done  by  the  American  are  the  Baltimore  and 
Ohio  Railroad,  the  Rome,  Watertown  and  Ogdensburg,  the  Ohio  and  Mississippi,  the  Denver, 
Utah  and  Pacific,  the  Oswego  and  Syracuse,  the  New-York,  Susquehanna  and  Western,  and  the 
Austin  and  Northwestern.  The  State  of  Virginia  has  also  been  a sufferer. 

The  Stock  List  Committee  claims  that  it  has  the  best  reasons  for  its  course  of  action.  A mem- 
ber of  it  said  that  two  great  points  had  to  be  considered— the  excellence  of  the  workmanship  and 
the  security  of  the  company.  Only  the  best  possible  workmanship  could  be  accepted  by  the 
Exchange.  Secondly,  a bank  note  company  must  show  that  it  had  the  best  possible  means  of  pro- 
tecting the  plates  of  securities  against  injury  or  loss  in  any  way.  A small  and  weak  company  could 
not  guarantee  this,  and,  therefore,  it  was  better  to  go  to  the  American.  The  moment  any  of  the 
younger  companies  could  satisfy  the  committee  on  these  points  their  work  would  receive  equal 
consideration,  and,  if  found  worthy,  would  be  accepted.  “That  is  all  there  is  in  this  matter,”  said 
the  member. 

“I  consider  the  course  of  the  Stock  List  Committee  unjust,”  said  an  officer  of  a trust  company. 
“I  am  convinced  that  there  are  bank  note  companies  in  the  city  which  can  meet  all  the  requirements 
of  the  Stock  Exchange.  I know  that  their  prices  are  lower  than  those  of  the  American,  and  I know 
that  their  work  is  always  rejected  or  else  no  action  is  taken  on  their  applications.  It  does  not  look  like 
fair  treatment,  does  it?” 

“I  know,”  said  a member  of  the  Stock  Exchange,  “that  the  American  Bank  Note  Company  has 
a monopoly  of  the  business.  I have  been  compelled  to  get  work  done  by  them  for  $2,000  which  I 
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could  have  had  done  elsewhere  for  $1,400,  but  the  Stock  List  Committee  would  only  guarantee  to 
accept  work  by  the  American.  I am  going  to  bring  the  matter  up  before  the  Governing  Committee.” 

“We  have  suffered  considerable  loss  of  time  and  money,”  said  a railroad  man.  ”We  wanted  cer- 
tain bonds  listed,  and  we  submitted  them  to  the  Stock  List  Committee.  They  rejected  them,  and  we 
had  to  have  them  done  by  the  American.” 

“Yes,”  answered  a railroad  contractor,  who  does  a large  business  with  the  American  Bank 
Note  Company,  “I  know,  and  it  is  generally  well  known,  that  the  American  Company  has  a monop- 
oly in  printing  securities  which  are  to  be  listed  on  the  Stock  Exchange.  What  has  been  already 
stated  to  you  is  correct;  there  are  other  companies  which  can  do  the  work  just  as  well,  and  can  give 
just  as  good  security,  but  they  cannot  get  their  work  accepted,  even  in  spite  of  the  fact  that  their 
prices  are  lower.” 

“What  I want  to  know,”  said  another  gentleman,  “is  this:  Why  shouldn’t  a railroad  company 
be  permitted  to  judge  for  itself  on  this  question  of  security?  It  is  quite  as  much  interested  in  it  as 
the  Stock  Exchange  can  be,  yet  the  Stock  List  Committee  compels  it  to  go  to  the  American.  Any 
railroad  which  proposes  to  list  bonds  will  not  take  the  risk  of  having  them  rejected  when  they  learn 
that  the  committee  will  not  guarantee  to  accept  any  work  except  that  of  the  American.  I am 
acquainted  with  the  work  of  other  bank  note  companies  and  know  that  they  can  do  as  well  as  the 
American.  I am  acquainted  with  the  responsibility  of  their  Directors,  and  think  it  should  be  satis- 
factory to  the  Stock  Exchange.” 

It  is  asserted  that  American  Directors  hold  over  one-half  of  the  stock  of  the  Franklin,  and  that 
a show  of  competition  is  kept  up  between  them  which  is  not  genuine.  It  is  also  asserted  that  a sub- 
committee was  appointed  by  the  Stock  Exchange  Governors  to  examine  the  condition  of  the  minor 
companies  and  that  a report  favorable  to  certain  ones  was  returned,  but  was  quietly  buried  without 
action.  The  business  of  engraving  securities  amounts  to  $3,000,000  per  year,  and  has  been  practi- 
cally controlled  by  the  American  company  since  1858.  Not  more  than  5 per  cent,  of  the  business 
is  done  by  other  companies.  Minor  companies,  is  is  asserted,  have  been  invariably  swallowed  up 
by  the  American. 


Studies  in  Intaglio  Vignettes 

contributed  by  Fred  Grill 

The  Locomotive  with  the  Growing  Smokestack 

wo  vignettes  of  the  American  Bank  Note  Co.  relate  to  the  design  of  a South  Carolina  Rail- 
road Company  ticket  of  1873,  also  printed  by  ABNCo.  Both  vignettes  carry  the  ABNCo. 

imprint.  Note  that  on  the  fare  ticket  the  locomotive  has  a bulbous  smokestack  as  seen  on 

vignette  no.  306,  but  another  ABNCo.  vignette,  nearly  identical,  shows  a tall,  slim  smokestack.  The 
designer  of  the  basic  artwork  was  probably  John  Crome. 

The  American  Bank  Note  Co.  Archive  Series  Vol.  1,  1987  shows  as  vignette  8 (“locomotive”) 
the  tall,  slim  smokestack  engraved  by  James  David  Smillie,  but  lists  as  one  of  its  uses  the  South  Caro- 
lina Railroad  Company  $1  fare  ticket.  Evidently  the  compiler  of  these  modern  prints  failed  to  notice 
the  difference  in  the  smokestacks! 
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Secretary’s  Report 

by  Barbara  R.  Mueller,  Promotional  Secretary 
225  S.  Fischer  Ave.,  Jefferson,  Wl  53549 


Members  Admitted 

1757  Pope,  Elizabeth  C.,  do  Christie’s,  502  Park  Ave.,  New  York,  NY  10022 

1758  Ellis,  Robin  M.,  P.O.  Box  8468,  San  Antonio,  TX  78208-0468  (scrip,  tokens,  ephemera) 

1759  Katz,  Jerry  A.,  4712  Folwell  Dr.,  Minneapolis,  MN  55406-3650  (Scott  U.S.  #563) 


WANTED 

ESSAYS  AND  TRIAL  COLOR  PROOFS  OF  U.S. 
COLUMBIAN  POSTAL  STATIONERY 

Furnished  price  list  of  items  for  sale. 

Ottis  C.  Bobbitt 

3325  Trinity  Ave.,  San  Angelo,  TX  76904 

EPS-1737  TPA-2663  APS-56754  UPSS-3475 


COMPREHENSIVE  STOCK  OF 

U.S.  (and  few  B.N.A.)  ESSAYS 

(especially  1851-57,  1869  and  Banknotes) 
and  PROOFS  (including  Trial  Colors) 
and  SPECIMEN  Overprints 
Available  to  you  an  approval 
Your  specific  want  list  appreciated. 

Installment  Payment  Terms  If  Desired 
(No  Interest  or  Carrying  Charges) 

JACK  E.  MOLESWORTH,  INC. 

88  BEACON  STREET 

SPA  BOSTON,  MASS.  02108  APS 
CSA  Phone  (617)  523-2522  EPS 
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SUPERB  ? AUCTIONS 


. . . Dateline : Linn's,  November  20,  1989 . . . 


Scott  Publishing  Co.  PRESS  RELEASE 


"On-cover  values  for  virtually  all  of  the 
50<j:  and  $1  Washington-Franklin  issues 
are  significantly  higher  than  those  in  last 
years  1989  U.  S.  Specialized  catalog, 
principally  because  of  the  realisations 

from  the  sale  of  the  Siskin  collection  of 

these  issues  by  Superb  Auctions  earlier 

this  year." 

This  is  what  Superb  did  for  the 

Siskins. 

WHAT  CAN  SUPERB  DO  FOR 

YOU? 

Contact  us  today! 

Sample  catalog  gratis.  One  year  subscription  $20. 


SUPERB  ] AUCTIONS 

1405  Sartori  Ave.  • Torrance,  CA  90501  • (213  ) 212-7986  • Outside  CA  (800)  637-7700 

A S. D A Members  / California  Auction  License  #C2008 


POSTAL  HISTORY  • RARE  WORLDWIDE 


UNITED  STATES  STAMPS  • LARGE  LOTS  • COLLECTIONS 
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Proofs  and  Essays  a Specialty 


We  know  the  field 
We  know  the  market 
We  have  the  material 


Die  Proofs... Plate  Proofs 
Trial  Color  Proofs. ..Atlantas 
Regular  Issues... Back  Of 


Attendance  at  Most  Major 
Philatelic  Events 
Philip  T.  Bansner... 

Albert  F.  Chang 
William  T.  Crowe... 


THE  EMPIRE  GROUP,  INC. 
P.O.  BOX  2529 
WEST  LAWN,  PA  19609 
(215)  678-5000 


The  Book... Essays 
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Sooner  or  later — 
you  will  probably  give 
consideration  to  the  sale 
of  your  collection.  When 
you  do,  why  not  contact  a 
leader  in  your  field.  . . . 


ESSAY  PROOF  COLLECTORS! 

Bank  Note  Reporter  is  for  you! 


Essay/Proof  collectors!  Get  more  news  of  your  particular  collecting 
interest,  every  month,  in  Bank  Note  Reporter. 

Bank  Note  Reporter  is  the  only  independently  produced  publication 
that  blankets  the  entire  paper  money  spectrum.  You'll  get  all  the  news 
you  need.  And,  you'll  find  it  a convenient  way  to  keep  current  on  U.S. 
and  world  notes,  plus  all  other  related  fiscal  paper. 

Bank  Note  Reporter  is  your  one-stop  paper  money  information 
source.  Make  sure  you're  in  the  know,  by  entering  your  subscription 
now. 

Take  advantage  of  our  special  half-year  offer.  Of  request  a free  sample 
issue  (U.S.  addresses  only). 


Mail  to:  Bank  Note  Reporter 
Circulation  Dept. 

700  E.  State  St.,  lola,  Wl  54990 

Enter  my  Bank  Note  Reporter  subscription  as 
follows: 

( ) New 

( ) Renewal/Extension  (attach  your 

mailing  label) 

( ) V2  year  (6  issues)  $12.95 

Foreign  addresses  send  $17.95.  Payable  in  U.S. 
funds. 

( ) Send  me  a free  sample  issue  (U.S. 
addresses  only) 

( ) Check  or  money  order  (to 
Bank  Note  Reporter) 


Name 


Address 


City 


State 


( ) MasterCard/Visa 

Credit  Card  No.  

Expires:  Mo. 


Zip 


Yr. 


Signature 

Note:  Charge  orders  will  be  billed  as  Krause 
■Publications. 


CCN I 


OTHERS  PUT  IT  IN  WRITING 
HARMERS  PUTS  IT  IN  PRINT! 


Write  now  and  request  the  most  informative  booklet  in  Philately 


International  Stamp  Auctioneers  for  over  70  years 


HARM ERS o/  N E W YORK  INC. 

Philatelic  Auctioneers 

14-16  East  33rd  Street,  New  York,  NY  10016  Tel.  (212)  532-3700 


AUCTIONEERS  OF  THE  DALE/LICHTENSTEIN  COLLECTIONS 


